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TRUST COMPANIES AND CLEARING HOUSE ASSOCIATIONS 


ECENT developments emphasize the necessity of admitting trust companies 
to full membership in the Clearing House Associations of our leading 
financial centers where such co-operation has not yet been established. In 

New York City the trust companies report aggregate deposits and resources 
almost equal to the National banks. June 11, 1910, the trust companies had 
deposits of $1,138,730,900. The associated banks reported deposits amounting to 
$1,185,375.700, as compared with $1,417,114,000 one year ago. Included in the 
deposits of the Clearing House banks are the balances maintained by trust com- 
panies. The banking power of this city is therefcre evenly divided between the 
associated banks and the trust companies. In Boston and Philadelphia the trust 
companies have accumulated deposits and aggregate resources in excess of the 
totals reported by the local Clearing House banks. The same situation prevails 
iit a number of other leading cities where trust companies do not command direct 
clearing privileges. In Cleveland the Clearing House banks report total deposits 
of $60,000,000, while four of the leading trust companies have over $90,000,000 
deposits, and the total deposits of all banks and trust companies of that city 
amount to $250,000,000, Conferences are now being held between representatives 
of the Cleveland Clearing House Association and trust companies to bring about 
the admission of the latter to full membership. 

The obstacles which heretofore prevented trust companies in obtaining 
admission to Clearing House associations are being gradually overcome. The 
objections regarding cash reserves are being met by statutory provisions. Busi- 
ness and personal ties between National banks and trust companies are becoming 
more closely knit and old-time prejudices have been all but abandoned. The 
lesson taught by the panic of 1907 has created a new feeling of amity and a 
disposition toward co-operation. The sentiment among the members of the New 
York Clearing House Association in favor of according trust companies 
direct membership is steadily growing. The same is true of National banking 
and trust company interests in Boston and Philadelphia. Moreover, it is realized 
on both sides that joint membership will be in the direction of economy, expedition 
and stability in times of financial depression. 

Whatever action may be taken by the National Monetary Commission and by 
Congress in correcting the currency system of the nation, it will render practically 
essential the mutual co-operation of National banks and trust companies whether 
through the instrumentality of a central bank or the extension of Clearing House 
facilities. 
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NEED OF A FOREIGN EXCHANGE DEPARTMENT IN TRUST 
COMPANIES 


EDWARD M. CHASE 


ERETOFORE, New York trust companies having money to remit abroad 
or business to transact in foreign countries have applied to the established 
dealers in foreign exchange, either the private bankers or National banks, 

who have been able to adequately supply their wants. There is, however, at 
present, a growing need for foreign exchange facilities in the larger trust compa- 
nies, which has developed for the following reasons: 

Ist. Because many of the clients of trust companies within the last five or 
ten vears have taken up their residence for all or a part of the year in foreign 
countries, and in order to serve them it has become desirable to conduct a foreign 
exchange department. 


2d. Because there is no better way than through the medium of foreign 


exchange to introduce the name of an American trust company in Europe. 


3d. Because owing to an increasing dissatisfaction abroad with the present 
method of handling estates, namely through an attorney or firm of solicitors, 
American trust companies are enabled through the medium of a foreign exchange 
department to introduce their own methods and thus to reach out toward this 
new and very extensive field of business. 

A FOREIGN EXCHANGE DEPARTMENT TO SERVE CLIENTS ABROAD 

A great many Americans of means spend part or all of their time living in 
various capitals of Europe and at various winter and summer resorts, who 
derive their income largely or wholly from trusts executed with New York com- 
panies. There are also custodianships of very large proportions created with 
New York trust companies on behalf of American women who have married 
into foreign families. The transfer of the income from these custodianships to 
various points in Europe creates a considerable and perfectly legitimate demand 
for foreign exchange facilities along the proper lines of trust company activity, 
and is assuming large proportions. Formerly, trust companies applied to the 
dealers in foreign exchange for bills on England, France or Germany or on 
whatever other country the beneficiary under the trust wished to receive pay- 
ment. As this business increased in size and complexity, it was considered 
advisable to open foreign exchange departments in order to handle it direct. 
As an outgrowth of this development, several of the large trust companies opened 
offices in London in order to have a representative of their company on hand to 
advise with their clients resident abroad. The services required, such as the rein- 
vestment of income, its distribution, and securing passports and introductions 
would otherwise be performed by a foreign bank. 

It is difficult to secure figures giving any idea of the amount of principal held 
in this country, the income of which is paid to the daughters of American million- 
aires who have married into English, French, German, and more recently, into 
Italian and Austrian families. It is undoubtedly a fact that the dowries of these 
women in the aggregate amount to many millions and the incomes in some cases 
are reinvested in this country, but are more often remitted abroad by check or 
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cable for the maintenance of country places and estates, and reach very large 
figures. 


In the case of Americans resident abroad or of those who spend a consid- 


erable part of each year in foreign countries, the foreign exchange department 
has proved extremely useful in still another manner. The family lawyer, who in 
former times advised as to investments, settled family disputes, and who drew 


wills, has been supplanted largely by the modern trust company. Just as he was 
very careful in all of his transactions to preserve the confidence of his friend and 
employer and guard all intimate affairs with reasonable secrecy, so the trust 
company follows a similar course in the conduct of the affairs of its great number 
of clients. The intimate relations which exist between the company and the 
beneficiaries under wills for which it is trustee are such as to make it very desir- 
able that names and confidential affairs of such persons should not be furnished 
to a bank or banking house in this country. Largely with this end in view, many 
companies have decided to retain this business entirely in their own hands through 
their own foreign exchange department. 

Formerly the Americans resident abroad were largely made up of persons 
in the diplomatic service or students studying at the various art and music schools, 
but of recent years there is a large and increasing number of Americans who own 
houses in London, Paris, or in Italy, and who spend from three to six months in 
Europe. These persons have a great many details of investment and reinvest- 
ment, settlement of rents and incidental expenses of maintaining large establish 
ments, which during their foreign residence are met through payments of New 
York trust companies. This has led to the placing in London of foreign repre- 
sentatives, anc. in one or two cases of foreign branches. The many important 
details to be attended to can thus be handled by men trained in the service of 
the home companies, who are familiar with the affairs and often the personal 
peculiarities of clients, and being Americans are usually more acceptable than 
foreigners. These foreign branches are frequently used by men of means as their 
places of business from which they send their cables and order their investments, 
and conduct a great many of their other business transactions. 

To serve the customers who travel abroad the trust companies have taken up 
the matter of issuing travelers’ letters of credit, which is the natural outgrowth 
and complement of a foreign exchange business. 

THE MEANS OF INTRODUCING TRUST COMPANIES ABROAD 

There is no better way of introducing an American trust company in Europe 
than through the medium of foreign exchange operations. With the exception 
of London, where the banks advertise more or less extensively, it is considered 
very bad form for a banker to advertise; and it would be assumed by the conti- 
nental public and bankers that an American company which appeared in the 
periodicals and daily papers as a large advertiser must be in an unsound condi- 
tion and be making a bid for business which it could not secure through the proper 
channels of banking intercourse. Consequently, the best introduction of the name 
of an American company is on its bills of exchange. These should be drawn on 
the best known banking houses in the several countries and should at first bear 
the endorsement of some well known banking house or bank in this country. 
Bills of exchange and checks are scrutinized much more closely in European 
banks than in American. The first bills of exchange therefore which are re- 
mitted abroad bearing the endorsement of a new company and the first drafts 
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which they draw will be examined very closely,and commented upon by the 
managing directors of the banks through which they pass, provided they are of 


sufficient size to be worth notice. The volume of business, buying and selling in 


the foreign exchange account, will also affect very favorably continental bankers. 
They will consider it an evidence of an active and growing business, and look 
forward to the possibility of profitable operations in discounts. As has been 
pointed out above the check as a legal instrument is taken rather differently on 
the Continent than in this country. An officer of an American bank seldom has 
occasion to consider the endorsements on the checks that pass through his bank 
unless there is an irregularity, but the continental bankers scrutinize these endorse- 
ments with a great deal of care, not only in order to see with whom their corre- 
spondent deals but also to endeavor to secure for themselves the business which is 
revealed by these endorsements. It is quite possible to secure the dollar accounts 
of a number of the large English or European bankers provided that the account 
kept abroad is of sufficient importance to attract their attention, and the company 
who offers the facilities is large enough and strong enough to appeal to the 
natural conservatism of Europe. It would be quite useless, however, for a banker 
to apply to Italy or Spain looking toward the opening of a deposit account in 
New York, as neither of these countries is a creditor nation, and both need all 
the money they can secure, borrowing very extensively in the development of 
their own resources. On the contrary, in England, Germany and France, more 
especially France, the growing intimacy with this country has created the need 
of deposit accounts in New York in dollars, and these accounts run into very large 
figures. The foreign exchange department is also the means of securing the 
accounts of many importers and exporters who deal regularly in foreign exchange, 
buying for each mail steamer and who carry a reserve account with some down- 
town bank. These reserve accounts naturally gravitate to the banker who can 
offer them adequate service in buying and selling exchange. 
THE OPPORTUNITIES FOR AMERICAN TRUST COMPANIES IN EUROPE 

A corporation whose sole business is to administer estates and act as a trustee 
and guardian does not exist under any European charter. At present such 
business as is done by a trust company here is conducted in Europe by a local 
attorney or in large cities by a firm of solicitors. In England, a family of conse- 
quence has its own lawyer, who advises as to investments and draws wills, and 
occupies that confidential and responsible place which is often filled in this country 
by a trust company. All the objections which were found with this arrangement 
years ago in America still obtain to-day in England. In the matter of trusteeships 
there is a growing unwillingness on the part of men of affairs to assume the 
burden attendant upon them. This has been brought about partly by recent court 
decisions. For example, a trustee has been held liable in the following case: 
Two men, one living in London and the other in India, had assumed the responsi- 
bility as trustees for a deceased friend. As the one living in India, on account of 
the nature of his duties and because of his remoteness from London, was not 
able to keep in touch with the handling of the affairs of the estate, he delegated 


his power as trustee to the other. The trustee who remained in London had 


practical control, and through some unwise investments lost a fair share of the 
estate. It was held by the English court that both trustees were jointly liable, 
and the innocent one, whose business kept him in India, at the expiration of 
several years received a demand to repay a very considerable sum of money out 
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of his own pocket. Another objection to the present methods in England, is the 
fact that in a number of cases trustees and guardians have not been particularly 
discreet in their choice of confidantes, and some of the private affairs entrusted to 
their care have become common gossip, greatly to the mortification and annoy- 
ance of those persons whese confidence they were bound to protect. There are 
also several other reasons why an American trust company is in a better position 
to secure business abroad than formerly. There is a much wider acquaintance 
between English and American families, due partly to inter-marriage and partly 
to residence and travel abroad of Americans, and partly to return visits of 
English persons to this country to whom the hospitality of American homes is 
extended for like courtesies in England. There are also a number of Englishmen 
who are securing responsible positions in this country, and who are becoming 
thoroughly familiar with all the various peculiarities and differences in conducting 
business here in contrast to the methods obtaining in their own country. The 
natural conservatism of Englishmen, however, and their unwillingness to sever 
family and traditional connections with a firm of solicitors or family attorneys, 
make it necessary that new business be attempted with a great deal of caution, and 
only by persons of good breeding and wide acquaintance. The experience of 
an American trust company which attempted to hustle the English public in their 
trust matters would be similar to that of Kipling’s Englishman who attempted to 
hustle the East. Returns from this business, though slow at first, would eventually 
be very profitable, probably, in time, comparing favorably with those in our own 
country. There are, of course, legal difficulties to be considered, met, and over- 
come, but where there is an evident need of a corporation to conduct on the most 
conservative lines trusteeships and custodianships, it would not be a difficult 
matter for an old established American trust company to enter the field and 
obtain its full share of the business. 

To gain a foothold in France presents a great many more obstacles than in 
England on account of the close relation of the great French banks to the 
French government, and their utter unwillingness to allow competition. There is 
a system of taxation which appears to be highly favorable to the French bankers, 
and which places very heavy burdens on a foreign corp»ration. In addition to the 
legal obstacles in France, there is the difference in temperament and language to 
be considered. Furthermore, it would be difficult to fird men who have been 
trained in American trust companies who at the same time have a thorough 
knowledge of the French language and local conditions. These same objections 
would apply to Germany and the other countries on the Continent. So it appears, 
at present, that England is the most promising field of trust company endeavor, 
and one which offers an American company a splendid opporunity to increase its 
business. 

In order to keep abreast of the times, to accommodate Americans living 
abroad, and to reach a hitherto undeveloped and promising field of business, a 
foreign exchange department has become a necessity in a progressive trust 
company. 


TRUST COMPANY SECTION 


The forthcoming fifteenth annual meeting of the Trust Company Section at Los 
Angeles promises to be most successful. A program of exceptional interest is in preparation. 
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THE UNDERWRITING OF SECURITIES BY SYNDICATES 


CHARLES W. GERSTENBERG 
Of the New York Bar 


HILE the power of a trust company to participate in a syndicate formed 
for the purpose of underwriting an issue of corporate securities was 

greatly shaken by the recent New York Court of Appeals case of Gause 
vs. Commonwealth Trust Company, 87 N. E. R., 476, the methods ordinarily 
employed by syndicates must still remain a matter of much interest to trust offi- 
cials. There are many forms of syndicate underwriting and many methods of 
disposing of corporate securities that have been termed underwriting but which 
do not deserve that name. Strictly speaking, underwriting is a form of insur- 
ance. Ihe term has been judicially defined in England as follows: “To under- 
write as applied to shares means to take and pay for them, if the public do not.” 
(London Paris Finance etc. Corporation, 13 Times L. R., 569.) A more com- 
plete judicial definition and explanation is contained in another English case, 
Ex Parte Audain, 42 Ch. D., 1: “An underwriting agreement means an agree- 
ment entered into before the shares are brought before the public that, in the 
event of the public not taking up the whole of them or the number mentioned in 
the agreement, the underwriter will, for an agreed commission, take an allot- 
ment of such part of the shares as the public has not applied for.” 

Frederick Cromwell, in testifying before the Armstrong Investigating Com- 
mittee, that probed into the affairs of the insurance companies in New York in 
1905, remarked that there were thousands of different forms of underwriting 
agreements. The fact is that two agreements very seldom are alike. Underwrit- 
ing agreements, however, can be readily classified. 

The first form is that in which the syndicate agrees to take at a certain price 
all the securities not theretofore subscribed for by the public at a price slightly 
higher. The corporation issuing the securities in this form of underwriting 
agreement makes an offer of the sale of the securities to the public, and when the 
time has expired during which it was expected by the syndicate that the public 
would digest the securities, the corporation offers the unsold securities to the 
syndicate and demands payment at the stipulated price. 

The second form of syndicate underwriting is very much like the first, with 
the exception of the method of offering the securities to the public. In this 
form of underwriting the syndicate, instead of the corporation, attends to the 
sale of the securities. This form is now more common than the one first men- 
tioned. A good example of a syndicate underwriting agreement of the second 
form will be found in the report of the Armstrong Investigating Committee, 
Exhibit No. 52. 

Other agreements which have for their purpose the disposal of corporate 
securities have often been termed underwriting agreements. Strictly speaking, 
they do not deserve that name, for the element of insurance, that is the assump- 
tion of a risk by the syndicate, is lacking. Where, for example, a large bank- 
ing house like J. P. Morgan & Co., Speyer & Co., or Kuhn, Loeb & Co., offers 
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an issue of bonds to its clients, but does not guarantee that the clients will buy 
the entire issue or any part thereof, there is no underwriting agreement. News- 
paper writers often speak of such an offer as amounting to underwriting for the 
reason that the mere offer by large houses of unimpeachable reputation is in 
itself a guarantee of the sale of the issues thus offered. 

\nother form of agreement sometimes called an underwriting agreement 
is that in which some large banker or banking house buys up an issue of secur- 
ities and then offers them for sale to the public at a higher price. This kind is 
not, strictly speaking, an underwriting operation for there has been no insurance 
of the sale of the securities. The corporation making the issue has no further 
interest in the securities after they are sold to the banker. It very often happens 
that the banker having made the purchase of all the securities then forms a 
syndicate for his own protection. Members of this syndicate agree that after 
the securities have been offered to the public for a certain length of time they 
will take a certain proportion of the amount not taken up by the public. 

Underwriting agreements are very rarely open for public inspection and they 
have very seldom come before the public thre ugh legal decisions for the reason 
that they are seldom broken by any of the underwriters. The large banking 
houses that manage the syndicates keep lists of smaller banks, known as under- 
writing lists, which lists contain the names of bankers and other persons and 
corporations interested in certain forms of securities. To be included in any 
list is an enviable privilege, and to be stricken from a list means a substantial 
financial loss. It is for that reason that underwriting agreements have rarely 
been the subject of litigation. The members of underwriting syndicates deal 
with each other on the very highest plane of honor. Indeed it has been said 
that very often the only agreement entered into between the manager and the 
participants is a telephone communication or a brief letter. 

The ordinary form of procedure, however, is as follows: The corporation 
needing extra capital counsels with one of the large banking houses as to the 
best form in which new securities can be sold, whether in the form of common 
stock, preferred stock, bonds, etc. That question having been determined, the 
directors of the corporation enter into an agreement with the banking house, by 
virtue of which the corporation undertakes to issue the securities agreed upon and 
to sell these securities to the banking house at a certain price, if the public will 
not take them at a higher price. When that agreement has been consummated 
the corporation calls a meeting of stockholders to authorize the issue and to 
ratify the underwriting agreement, while at the same time the banking house gets 
together the syndicate. 

It is usual for the banking house to have a printed or mimeographed agree- 
ment between itself as syndicate manager and the proposed members of the 
syndicate. This agreement is sent to all persons and corporations whose names 
appear on the syndicate list on file in the banking house’s office, together with a 
letter directing that the agreement be signed and that the subscribers indicate 
the number of shares of stock or the number of bonds they are willing to take in 
the event of the public’s complete failure to buy any of them. It happens in many 
cases that the manager does not leave this question of the proportion of the issue 
accepted by each subscriber to the subscribers, but makes an allotment itself. 
This, of course, is especially true where the securities are issued by a large rail- 
road, a government, or other institution of sufficient reputation to make the risk 
assumed by the subscribers very small. When the underwriting agreement has 
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been subscribed and returned to the manager the receipt is usually acknowledged 
by a short letter. This letter, as a matter of fact, is looked upon as an accep- 
tance, the offer coming from the subscriber and not in the first instance from 
the syndicate manager. 

The usual form of syndicate agreements provides that the subscribers shall 
pay at any time called upon by the manager as much money as would be neces- 
sary to buy the subscribers’ share of the issue at the price quoted to the syndi- 
cate. The reason for this is that the corporation whose securities are being under- 
written often requires some immediate cash and is willing to give the syndicate 
larger commissions if it will guarantee not only the ultimate sale of all the secur- 
ities but the sale of a part of them at an early date. If for any reason it is im- 
possible to get the securities to the public at this early date the syndicate manager 
calls on the subscribers, who advance the amount called for. When the secur- 
ities are sold to the public the proceeds are used first to defray the expenses of 
the syndicate, then to repay the subscribers the amounts advanced by them, and 
the remainder is turned over to the corporation after first deducting the commis 
sions due to the syndicate. 

In England syndicate underwriting is so customary that it has been reg 
lated by a provision in the Company’s Act. (See Palmer's Company Precedents, 
goth Edition, 241 et seq., and Hamilton’s Manual of Company Law, 2d Edition, 
75 et seq.) We know of no statutes in America that even mention the subject 
of the underwriting of corporate securities. Indeed, there are very few decisions 
on the subject. The reason for this is, perhaps, that in England comparatively 
small enterprises resort to underwriting as a means of insuring the acquisition of 
sufficient working capital. These small enterprises are able to secure as sub- 
scribers only men of insufficient means, who, when they find the public unwilling 
to accept the securities, are ready to raise all kinds of legal questions before 
putting up their own cash. In America, on the other hand, underwriting is car- 
ried on by large financial interests whose policy it is to keep out of the courts. As 
we have said before, syndicate participants deal with each other on the highest 
plane of honor. Should one of the participants fail to keep his promise, the 
result would probably be not a suit for breach of contract, but banishment from 
the syndicate list. 

To illustrate the risk which the subscribers may take we will look for a 
moment at the following imaginary example. A corporation issues $100,000 
worth of bonds, which are underwritten by a syndicate, consisting of A, B, C 
and X, of which X is the syndicate manager. X sends out his agreements to A, 
B and C, allotting to A $10,000, to B $15,000, to C $25,000 and reserving for 
himself $50,000. X offers the securities to the public and incidentally informs 
A, B and C that they will be permitted to make an offer to their own custom- 
ers. It transpires that the general public are not at all interested, and sales are 
made only to the customers of the members of the syndicate. A sells to his 
customers $10,000 worth of the securities, B sells $30,000 worth of the secur- 
ities, C sells none and X sells $10,000 worth. It will be noticed that $50,000 
remains unsold and must be taken up by the members of the syndicate. The 
fact that any member has sold more or less than his proportionate share of the 
risk is not taken into account when the unsold portion is divided and paid for. 
In other words, in this case A would take 10/1ooths of the unsold portion, B 
would take 15/1ooths, C 25/1ooths, and X 50/1ooths. The only advantage B 
would get for having sold more of the securities than the rest ordinarily would 
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be his one-half or more per cent. brokerage. In other words, each member of 
the syndicate is paid a brokerage for the amount sold by him. That brokerage 
is the only compensation for that part of his services. 

Before taking up the subject of syndicate profits it will be well to pause 
for a moment to consider the advantages of syndicate underwriting of the sale 
of corporate securities. The advantage to the corporation lies in the fact that 
the corporation is sure to have as much money as it needs and to get it when it 
needs it. This advantage is accomplished through means of calls made by the 
syndicate manager, already spoken of. The corporation gets the further advan- 
tage of knowing just how much it is going to cost to dispose of its securities 
and in that way can determine with certainty the size of the issue necessary to 
raise the required amount of working capital. More or less working capital 
than is needed is a detriment. That is well understood by financiers. Another 
advantage to the corporation is the advice which it gets from the syndicate man- 
ager, which is usually a banking house long established and with the very best 
reputation. The banking house advises the corporation as to the form of secur- 
ities, and any other subjects that are important in connection with the flotation. 
\nother advantage, which has been illustrated several times very recently, is 
given to the corporation by the syndicate manager through the latter’s ability 
to take the issue to a foreign country, e. g., France, where its reputation is 
known and where the securities have some chance of being taken up by the 
public 

Underwriting is of advantage to the public for it saves the public from the 
losses which are incidental to violent fluctuations in the security markets, caused 
by the untimely thrusting of large new issues of securities on an unwilling pub- 
ic. Where syndicate underwriting is resorted to the manager is usually guided 
by sound financial principles. 


In 

[he manager, being a large banking house with 
vast financial interests, must proceed carefully. One of its first thoughts is to 
prevent a depression of the prices of the securities held by its numérous cus- 
tomers. If a new issue is unskillfully and in a haphazard manner thrown on the 
market, the result always is to depress the securities market. This means that 
other securities which the syndicate manager has advised its clients to purchase 
decline in price, and the patronage of the customer is likely to be withdrawn. For 
this reason the syndicate manager proceeds cautiously and conservatively in mak- 
ing an offer of a large issue of securities to the public, always greatly to the 
public’s advantage. 

The advantages of syndicate underwriting extend not only to the public in 
general, but more especially to the buyers of the particular issue. Large bank- 
ing houses never act as sponsors for an issue of securities until they have inves- 
tigated them thoroughly, especially as to the regularity of the legal steps taken to 
authorize the issue. While large banking houses do not undertake to guarantee, 
for example, the value of the property back of a bond issue, they do investigate 
that matter, and the fact that they have underwritten the sale of the bonds 
affords some assurance to the purchasers that they are properly secured. An- 
other advantage to the buyer is that all the money needed for the enterprise will 
be raised. If there is no underwriting, part of the securities only may be sold. 
The purchasers of this part are very likely to lose all their money unless the bal- 
ance of the working capital needed can be raised. Besides the investors in secur- 
ities that are underwritten usually have the advantage of the protecting eye of 
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the syndicate manager. It is customary for the large banking houses that usually 
act as managers to protect their customers in cases of default. 

Underwriters are usually private bankers, incorporated banks and _ trust 
companies, insurance companies and private persons, acting in positions of trust. 
They are bound by their agreement usually to be ready to answer any calls and 
to take their proportion of the unsold securities, to aid in marketing the secur- 
ities and to refrain from selling any which they are allowed to withdraw. 

Their rights are as follows: They are usually permitted to sell as brokers 
part of the issue anc to earn brokerage, or they are permitted to withdraw their 
proportion of the issue. This permission is of great advantage to large finan- 
cial institutions that have difficulty in making investments, for example, insur- 
ance companies. Withdrawals are also of advantage to trust companies, who in 
that way can procure investments for their patrons at the very lowest possible 
figure. 

To illustrate withdrawals we will take in an imaginary example. The syn- 
dicate agrees to take the unsold stock offered by the corporation say at 85, it 


being agreed that an offer shall first be made to the public at 90, and that the 
> | 
I 


he 
syndicate’s compensation for its services shall be the difference between the 
price at which the securities are sold to the public and the price at which the 
syndicate will have to take the unsold issue. The trust company which is a par- 
ticipant in the syndicate would then ordinarily be allowed to take its proportion 


of the issue at 85, and in that way would be able to give its customers the secur 
ities at a lower price than they could buy t 


hem in the open market. 

The most important advantage, of course, to the underwriter, is the profit. 
Down to the panic of 1907 the syndicates which underwrote the sale of the new 
issues of the large railway and industrial corporations rarely made a loss, but 
since that year syndicate operations have not been so profitable, and, indeed,- have 
involved in at least one case, the failure of a very large banking house. The 
commissions earned by syndicates for their services usually vary from 21% to 10 
per cent. If all the securities are sold to the public the profits are usually hand- 
some. If, however, the issue proves unpopular and the underwriters are com- 
pelled to take the securities at a price below which they subsequently decline, the 
losses may be considerable. 

Very much has been said within the last five years on the ethical side of 
syndicate underwriting. The Armstrong Investigating Committee, the Indus- 
trial Commission of 1900 and other incidents have caused public criticism of 
syndicate methods, and have resulted in various forms of public control. For 
example, insurance companies in New York are forbidden to participate in 
underwriting syndicates. It will be remembered that the opinion in the case 
of Gause vs. Commonwealth Trust Co. referred to a trust company’s guarantee- 
ing the sale of securities as a diversion of the trust company’s funds. The 
objections raised to underwriting, however, have not always come from those in- 
terested in the underwriting, but have sometimes come from stockholders in the 
corporation whose securities are being underwritten. The truth of the whole 
matter is that while the possible danger is great, syndicate underwriting has 
justified its existence as an institution. 





Exports from the United States in May were larger than in the corresponding month of 
any other year except 1907, being valued at $131,145,428, which was only $3,500,000 less than 
the exports in May, 1907. 
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MORTGAGE LOANS AS INVESTMENTS FOR TRUST COMPANIES 
JAS. C. CUNNINGHAM 


Manager Union Trust Company of Spokane, Washington 


2 ORTGAGE Loans as Investnients for Trust Companies,’ upon which 


subject you have invited my suggestions, is so broad in scope, detail 

and significance that even only cursory references to a few of its many 
important phases would take up a large portion of your journal in discussing the 
matter. Therefore, with your permission, I shall confine my remarks more par- 
ticularly to that part of the subject relating to mortgages as investments for 
western trust companies, the chief reason for this being that I have had greater 
experience and obtained more definite information concerning that branch of the 
business in this part of the country than elsewhere. 

Discussing first mortgage loans on farms, as coming under my _ personal 
observation and business experience, | shall deal with the class of security that 
obtains in what is known as the Inland Empire of the Pacific Northwest, embrac- 
ing an area of 150,000 square miles in eastern Washington and Oregon, north and 
central Idaho and western Montana, where the land has produced abundant 
crops without irrigation during the last 30 years and where more than 53,000,000 
bushels of wheat, or about 7 per cent. of the total crop of the United States, was 
harvested and sold for good prices last year. The wheat crop in 13 counties in 
eastern Washington alone was about 35,750,000 bushels in 1909. 

There are more than 20,000,000 acres of land in the Inland Empire adapted 
to modern tillage and the farmers are progressive. We have soil and climate to 
produce all the grains, grasses, vegetables, tree, shrub and vine fruits that can be 
grown in the temperate zone. Our average acre yield is the highest in America, 
as is shown by government statistics from 1898 to 1908, as follows: Wheat, 21.6 
bushels; oats, 39.6; barley, 35.9; potatoes, 124; individual yields from 15 to 20 
per cent. higher than in any other part of the United States, Canada or Mexico. 
There has never been a total crop failure in the district. 

[ am of the opinion that a farm mortgage loan affords a highly desirable 
investment and excellent security for a trust company in the Northwest, and 
I give herewith some of the reasons in reaching that conclusion: 

A farm mortgage is well secured, if, as is the usual custom with conserva- 
tive investors, the loan is not for more than 40 per cent. of the actual value of 
the land. 

The security underlying the mortgage has an increasing value. The loan 
is secured by property with an established earning power, and, consequently, it 
guarantees a regular income with which to pay the interest and principal of the 
mortgage. A real estate mortgage was never intended to be an active negotiable 
instrument or a quick realizable liquid asset. 

The farm mortgage does not fluctuate in value. It is non-taxable and is 
more stable than many forms of security, notably stocks and bonds. It is desir- 
able for the trust company, a large portion of whose funds are trust funds. 

It is authorized by law. That is, the statutes governing the creation and 
operation of the trust companies in this part of the country, recognize and 

authorize the purchase by trust companies of farm mortgages as investments. 
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The security underlying the mortgage can_be easily investigated and is not 
connected directly or indirectly nor dependent upon the success or failure of any 
individual enterprise. 

It produces a reasonable and satisfactory revenue. In fact, it is a revenue 
producing security in the best sense of the term, and is practically secured by 
the prompt payment of interest and principal. 

The farm, the underlying security for the mortgage, produces the necessaries 
of life, for which there is an ever increasing demand through the increase in 
population and consumption. Land in the Inland Empire or any part ot the 
Northwest will never be cheaper than it is to-day. 

On every side we see activity in the “back to the farm’ movement begun two 
or three years ago. Indeed, the campaign has assumed national proportions, The 





Minnesota Bankers’ Association took cognizance of it at its last convention, when 
a committee was appointed to cause investigation and researches to be made 
in regard to agricultural development and education in Minnesota. 

Trust companies hold trust funds for investment, and I believe that first 


1 
} 
I 


mortgages are especially desirable for the investment of these funds. 

The recent report of the Comptroller of Currency in his call on National 
banks under date of January 31, 1910, shows that of 7,045 National banks then 
existing, 2,600 had savings departments with total savings deposits aggregating 
$522,700,520. It is estimated there is now at least $1,000,000,000 in time and 
demand certificates drawing interest in the National banks of the country. 
These are virtually savings deposits. In other words, fully 50 per cent. of the 
deposits in country National banks are savings deposits. 

Congress has before it two amendments to the National Banking Act, author 
izing National banking associations to make loans on real estate security. Sec- 
tion 623, introduced by Senator Nelson of Minnesota, authorizes National banks 
to loan limited amounts of their funds under the direction and supervision of 
the Comptroller of Currency upon real estate security. House Bill 18297, intro- 
duced by Mr. Hammond, authorizes National banks to loan under the supervision 
of the Comptroller of Currency any portion of their funds not exceeding two- 


thirds of the amounts of their deposits, not subject to check, in first mortgage 


gag 
loans upon improved agricultural lands. 

The farm mortgage is desirable as an investment for a trust company since 
the farm comprises so large a portion of the credit of not only this district but 
of the entire country. Moreover, it does not require as much skill and expe- 
rience to select a good farm mortgage as it does to select many other kinds of 
mortgages. I maintain that any officer or director of a trust company, who is 
competent to pass upon a loan without security, certainly should be able to pass 
on a loan secured by a first mortgage on a well cultivated and productive farm. 

I believe the handling of credits is one of the most important functions of a 
trust company, especially since it is charged with the great responsibility of 
safely investing trust funds committed to its care by many of its clients. The 
duty of safeguarding such funds continues not only during the life of the client, 
but in many cases after he is dead in conserving the interests of the estate for his 
beneficiaries, For this purpose there can be no better security than the first 
mortgage and especially a first mortgage for not to exceed 40 per cent. of the 
actual value of a carefully selected farm in this section of the country. 
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National and State governments are expending large appropriations of 
money for. the education of the farmer; consequently, he is fast becoming more 
intelligent. He has more improved facilities and opportunities “to keep up with 
the times,’ more pleasant environment, more modern farm equipment, both in 
buildings and machinery; all of which are conducive to contentment, happiness 
and a greater pride in his vocation and a stronger desire to excel. All of this 
tends to encourage and develop his better nature. The appointment of the Coun- 
try Life Commission by our former President, Theodore Roosevelt, is unmistak- 
able evidence of the great importance of the home life and environment of 
the farmer to the people of this country. It is to be regretted that Congress did 
not give the commission the recognition and support which it deserved; but, on 
the contrary, even declined to make an appropriation to publish the report of 
the commission's investigation, which was considered of such great importance 
that the Spokane Chamber of Commerce appropriated a sufficient sum of money 
to defray the cost of publishing 50,000 copies of the report after obtaining the 
consent of President Taft, and distributed them free of charge throughout the 
country. 


TRUST COMPANIES ENTITLED TO RECEIVE POSTAL SAVINGS 
BANK DEPOSITS 


The Postal Savings Bank bill, which has been passed by both houses of Congress and 
will receive President Taft’s signature, provides that the money accumulated in the postal 
savings banks may be re-deposited in both National and State banks, including trust 
companies, in the vicinity of the post offices in which such funds are deposited, such 
banks and trust companies to pay interest at the rate of 2% per cent. per annum. 

The bill as passed by the House creates a board of trustees, consisting of the Post- 
master-General, the Secretary of the Treasury, and the Attorney-General, who shall 
declare what post offices shall become postal savings banks. Deposits in these banks made 
by any one person shall not be more than $100 a month or exceed in total $500. An 
account may be opened with $1, but stamps of 10 cents each will be issued for those 
desiring to accumulate money to be deposited. On deposits 2 per cent. interest per annum 
is to be paid 

Any depositor so desiring can exchange his deposits for Government bonds to be 
issued in denominations of $20, $40, $60, $80, $100, or $500, to bear interest at 2% per cent. 
per annum. 

Five per cent. of the total deposits are to be retained by the Secretary of the Treasury 
as a cash reserve. Not more than 30 per cent. of these deposits may be withdrawn by 
the Government at any one time for investment in bonds of the United States, the remain- 
ing 65 per cent. to remain on deposit in the banks. 

“he banks are required to give as security for the deposits they receive “public bonds 
or other securities supported by the taxing power,” which restricts such securities to some 
form of National, State, municipal or other such bonds approved by the board of trustees 
in charge of the postal savings bank. 

The bill passed by the House differs from the Senate measure in many particulars, 
chiefly in respect to the nature of securities that may be given by banks for the deposits 
of postal savings funds received by them. By the terms of the Senate bill in addition to 
Government, State and municipal bonds, various other classes of securities, such as mort- 
gages, etc., may be received. 

It is obviously premature to forecast the efficacy and wisdom of the establishment of 
postal savings banks. Nevertheless, it is hardly likely that the invasion of the Govern- 
ment into the banking field will seriously interrupt existing conditions. Experience will 
doubtless bring to the surface many defects in the law. 
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THE ECONOMIC VALUE OF THE MODERN TRUST COMPANY 


PROF. THOMAS WARNER MITCHELL 


Department of Economics and Political Science, The University of Minnesota 


(Continued from May issue.) 


Reorganizations have been mentioned above. Trust relationships figure in 
these also. The first move in a reorganization is for the various classes of 


security holders to elect or appoint each a representative committee. Usually 
some large security holder of a class will tentatively designate himself as a com- 
mittee, advertise his plans, and invite the other security holders of that class to 
signify their support by depositing their securities with some designated trust 
company. Thus in the Atchison reorganization of 1894, Henry Clews thought 
that the stockholders were not being fairly treated and invited them to deposit 
their share certificates with a certain trust company so as to empower him to 
bring pressure to bear to modify certain proposals contained in the agreement. 
The propriety of designating a trust company as the depositary is manifest 
because of its impartiality. Had these shares been deposited with an individual 
he might have converted them to his own use. 

Again, after a reorganization agreement has been formulated by the com- 
mittee, there must be some machinery whereby to secure the acceptance or refusal 
of the interested security holders. The customary procedure is to ask the assent- 
ing security holders to deposit their stock or bonds with certain designated trust 
companies. 

Again the trust company is a third party to many financial deals and without 
its aid there would be great difficulty in carrying many such deals through to a 
conclusion. This was illustrated in the financial readjustment of the Rock Island 
system in 1902. The Moores and their associates had obtained substantial con- 
trol of the Chicago, Rock Island and Pacific Railway Company and wished to 
rearrange the holdings of the stock of that company so as to insure themselves a 
continuance of control with a minimum of investment of funds. They organized 
the Chicago, Rock Islatid and Pacific Railway Company of lowa and the Rock 
Island Company of New Jersey and exchanged the stock of the one for that of 
the other, thus insuring the control of the railroad company by the Rock Island 
Company and placing the latter’s stock in the former’s treasury for the purpose 
of carrying through the deal. The Rock Island Company’s stock consisted of 4 
per cent preferred $53,000,000 and common $97,000,000. The preferred share- 
holders were to elect the majority of the company’s directors, and, since the vot- 
ing was noncumulative, this would enable 51 per cent. in interest or the holders 
of $27,030,000 of the preferred stock to elect all the directors of the first class 
and thus control the company and through it all its subsidiaries. The railroad 
company then offered to the shareholders of the Chicago, Rock Island and Pacific 
Railway Company $100 in its 4 per cent. collateral trust bonds, $70 in preferred 
stock and $100 in common stock of the Rock Island Company for each $100 share 
of railway company stock turned in. The Moores and their associates themselves 
-held probably $38,000,000 out of the $75,000,000 of the railway company’s stock, 
which cost them probably $64,500,000; the purchase price was in all probability 
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represented largely by their personal notes with the stock as collateral. This 
scheme would place in their hands in the exchange the necessary preferred stock 
to retain to them the control of the system and about $38,000,000 each of 4 per 
cent. collateral trust bonds and $38,000,000 of common stock which they could 
sell and thus in large part free the funds they had invested originally or enable 
them to take up their collateral notes. 

But considerable time would probably be required to induce the independent 
holders of the railway stock to accept the offer, and some place had to be 
designated at which the exchange was to take place. In fact, the offer was made 
in July, 1902, and while July 31 was named as the last day on which it was to be 
open, this closing date was postponed first to Sept. 1, then Sept. 20 and finally 
Oct. 15 of that year. The Central Trust Company was named as the depositary, 
and issued to the depositing shareholders negotiable deposit certificates which 
were listed on the New York Stock Exchange, thus enabling them in effect to 
sell their shares pending the outcome of the deal without necessitating their with- 
drawing the shares once deposited. When the deal was finally announced as 
successful the new bonds and shares were issued to the certificate holders 
and the stock thus acquired was held by the same trust company as security for 
the bonds. It is evident that without the assistance of the trust company as a 
depositary this deal probably could not have been carried through to a successful 
conclusion. 

\nother function discharged by trust companies is registration of corporate 
bonds and stocks. Mention has already been made of the certification of bonds 
by the trustee. The New York Stock Exchange rules require the same service 
in connection with stocks listed with it. This is to prevent over-issuance of these 
securities. Trust companies are chosen for this purpose because of the greater 
convenience of access to the public. Naturally the greater portion of this busi- 
ness is done by the trust companies of New York City. 

\ similar function is that of transfer agent to perfect the transfer of stock, 
registered bonds and the like from seller to buyer, and to register coupon bonds. 
Frequently the functions of registrar and transfer agent are performed by the 
same company, though they are distinct functions. The payment of interest and 
dividend checks is also sometimes attended to by a trust company, 

Other trust capacities in which the trust company sometimes acts are: (1) 
fiscal agent for the purpose of making collections; (2) manager of underwriting 
syndicates; (3) custodian of property in dispute; (4) custodian of property in 
escrow; (5) assignees of property of insolvent persons; (6) receivers ot 
insolvent and other concerns. 

Space considerations require us to dwell but briefly on these. The trust 
company is constantly in the investment market. It is natural that, where the 
law or its charter does not forbid, it should be invited to participate in under- 
writing syndicates, and there is considerable advantage to the trust company in 
doing so, since in this way good investments will often come to it at the lowest 
possible prices besides earning the company good commissions. Where it is 
permitted to participate in such syndicates, its organization eminently fits it to 
act in the capacity of syndicate manager. There is, of course, much risk attached 
to underwriting if no restrictions are placed upon the kinds of securities to be 
underwritten.. Probably the trust-company should be permitted to underwrite 
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the sale of only those securities which are legal investments for trust company 
or savings bank funds. 


When the ownership of personal property is in litigation it is often unwise 
to leave the disputed property in the possession of either party. Taking custody 
of such property is another trust company function. A similar function is to act 
as custodian of property in escrow. Thus after the passage of the 80-cent gas 
law for New York City the gas companies continued to collect $1 per 1,000 feet 
for gas sold to the millions of consumers but, by order of the court, were required 
to deposit 20 cents of this in escrow until the validity of the law could be judicially 
determined. This insured to the consumers that if the law should be upheld the 
funds would be available with which to reimburse them for the overcharge. 

When a firm becomes insolvent it usually assigns all of its assets to some 
person in trust for the benefit of all the creditors. This prevents certain creditors 
who have secured judgments, from attaching the property of the insolvent to the 
detriment of the other creditors. The assignee takes title to the property pend- 
ing the settlement with the creditors and perhaps converts it into cash and 
applies the proceeds to the liquidation of the firm’s debts. Natural persons ar¢ 
usually appointed to this position, although trust companies are rapidly gaining 
ground in this field. 

A similar function is that of acting as the receiver of a business which is 
insolvent or in the process of dissolution. As in the previous case, the object of 
the receivership is to protect all of the creditors. In the case of many large and 
important industries, such as railways, street railways and the like, which render 
a public service, to suspend which would greatly injure the general public, the 
receiver continues the operation of the business, paying its expenses as well as 
he can, issuing receiver's certificates where necessary to get funds with which 
to make up the deficiency. The receiver takes charge of and operates the business 
until the creditors and owners agree upon and carry through a plan of financial 
reorganization. The general practice has been to appoint individuals as receivers, 
often the president or other officer of the defaulting concern. But the trust com- 
panies have been breaking into this field of activity with noteworthy success. It 
is said that an ordinary receivership costs from 20 to 30 per cent. of the assets of 
the insolvent concern; a certain trust company administered the affairs of an 
insolvent bank at a cost of less than 2 per cent. of the bank’s total resources. 

Practically all of the functions described above are trust functions. The 
trust companies, however, have been reaching out into other lines of business. 
One of these is the safe deposit business. A trust company must own a great 
quantity of funds and securities, and must provide itself with adequate storage 
facilities. Not only must its vault capacity be adequate for all present needs, 
but it must anticipate the growth of business for many years to come. At any 
given moment, therefore, a trust company will have a considerable amount of 
vault space which would be idle if its use were confined to the storage of the 
securities belonging to the trust estates. It is natural for the company to provide 
this space with safe deposit boxes and rent them to patrons for the storage of 
their private papers, investments, deeds, wills and the like. 

Another field which the trust companies are invading extensively is the 
savings fund business. How they get into this line is hard to see, unless it is as 
a developmerit of their commercial banking department. The commercial banks, 
even many of the National banks, are drifting into the savings bank business. 
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This is suggested probably by their practice of receiving time deposits on which 
a small rate of interest is allowed. The savings bank department enables them 
to obtain a considerable amount of funds on which they pay 3% per cent. interest 
and either earn 4% to 6 per cent. from the investments or more than its equiv- 
alent by adding these funds to its reserve and expanding its loans. The trust 
companies have quite generally introduced in connection with their commercial 
banking departments, the system of allowing 2 to 3 per cent. interest on limited 
check accounts. It is an easy step from this to an out and out savings business. 

Some trust companies also either now conduct or have conducted some 
form of insurance business, life, fire, marine, fidelity and title insurance. The 
first life and fire insurance companies were also trust companies. But in the 
course of time the survivors among these early companies gave up either the 
insurance or the trust business. But some of our present day trust companies 
are getting into the insurance field in one way or another. Thus a certain trust 
company of Portland, Oregon, got to making many loans on mortgages, and de- 
vised the system of evidencing these loans by means of separate promissory notes, 
secured by the mortgages but negotiable, like bonds, without the assignment of 
the mortgages; the mortgages were made to the trust company as trustee and 
were held by it in the interests of the note purchasers. To preserve the security 
behind these debts it was necessary to insure the mortgaged buildings; so the 
trust company installed a fire insurance department. Then as better security for 
commercial loans it was thought expedient to require the borrowers to insure 
their lives in favor of the trust company, and an affiliation was made with a life 
insurance company, which no doubt threw some fat commissions in the direction 
of the trust company. 

Life, fire and marine insurance, however, are rather outside the field of 
activity of the average trust company and should be. There seems to be little 
connection, except that of security, between these and either the trust business 
proper or the banking business. Trust companies, however, may easily drift into 
the business of insuring real estate titles. For, because of its investments the 
trust company has frequent occasion to sell real estate mortgages, or sell real 
estate which it has acquired by foreclosure or otherwise. In these transactions it 
is customary for the vendor to guarantee the title to the purchaser. Consequently 
the trust company must guarantee to the purchaser of the mortgage note or the 
real estate the title to the real estate. It must also investigate on its own behalf 
the titles to real estate on which it is asked to take mortgages. For these pur- 
poses it must maintain a considerable “title plant” and it is an easy step to the 
business of investigating and insuring titles for all applicants. 

The one activity which has excited the most comment and brought the trust 
companies the most criticism has been their invasion of the commercial banking 
field. Yet in a way this has been a most natural development. In order to offer 
to its patrons of its trust departments a tangible and adequate security for good 
faith and efficiency of management of the trust estates, the trust company must 
have a considerable capital. In 1909 the average share capital and surplus com- 
bined of these institutions was $556,150. What shall be done with this? It 
must not lie idle. State law might require it to be invested in approved securities 
to be deposited with the State Treasurer, as in the case of insurance companies. 
But if this is left to the trust company itself it naturally will employ it in such 


a way as to yield the largest return. That employment is in the commercial 
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banking business. For in this business with even a straight 15 per cent. reserve 
law, $1 of lawful money will support $6.67 deposits and therefore approximately 
$6.73 of loans. And few, if any trust companies, are required to keep anything 
like such an amount of reserve against their demand liabilities. 

The trust companies cannot, of course, issue bank notes. They are also 
sometimes restricted as to the character of commercial banking they may carry 
on. Ordinarily they make loans on real estate mortgages, which the National 
bank cannot do. They do an extensive collateral loan business, especially those 
trust companies in communities maintaining a stock exchange, or various kinds 
of produce exchanges. Then, directly or indirectly, they do an ordinary dis- 
count and deposit business, discounting ordinary commercial paper. In some 
States they are not permitted to do this openly. In Pennsylvania, for instance, 
trust companies are not permitted to discount promissory notes. But they get 
these notes just the same. They don’t discount them; they buy them. To make 
the distinction constitute an apparent difference, they charge such notes up on 
their books, not at face value as do the commercial banks, but at the purchase 
price; they don’t take credit for the discount until it has been earned. It is hard 
to see any real difference: the customer checks against the proceeds just the 
same. But it works. In Minnesota a trust company is not permitted to discount 
for or buy from a depositor any note whether lis own or merely bearing his 
endorsement. This is to prevent the banking department from getting into a 
position where it will have to carry a customer along who has secured an over- 
extension of credit. But the trust company may go into the note market and 
buy all such notes it pleases. 

We may show the growth of the commercial banking business of trust com- 
panies both absolutely and in comparison with other institutions by means of the 
following statistics of the growth of individual deposits since 1880: 


Total Deposits National Banks State Banks Trust Companies 
1880 $1,183,000,000 74 per cent. 18 per cent. 8 per cent. 
1QO2 6,322,000,000 49 per cent. 20 per cent. 24 per cent. 
IQOQ 1 1,063,000,000 44 per cent. 24 per cent. 32 per cent. 


This table shows the growth of the deposits of State and private banks and 
of trust companies, especially the latter, relative to those of National banks. It 
should be said, however, that these deposits include not only those in the com- 
mercial banking departments but in the savings funds of all these institutions as 
well. In 1909, 1079 trust companies reported to the U. S. Comptroller of Cur- 
rency and the following table compares these companies with savings banks, State 
and private banks and National banks of that year with respect both to deposits 
which represent the commercial banking and to interest bearing time deposits and 
deposits in the savings fund departments. 








Commercial Deposits Savings Fund and Time Deposits 

Amount Per ct. Amount Per ct. 

PT Tene ee $117,678,054 1.49 $3,595,727,056 57-64 
State and private banks... .1,737,685,391 22.09 922,530,500 14.79 
[rust companies .......... [,959,171,804 24.90 876,063,374 14.00 
eer rer 4,05 3,397,080 51.52 843,005,117 13.51 
$7 867,932,335 100.00 $6,237 ,992,647 100.00 


Here we see that the 1079 trust companies reporting rank next to the 
National banks with respect to commercial deposits, having almost half as much 
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of these deposits as do the National banks. The inclusion of returns from the 
other 417 trust companies would add considerably to this. The other portion 
of the table shows how these trust companies stand with respect to the volume of 
the savings fund business done. These deposits do not include the business done 
in the trust departments, except in so far as the trust funds may be deposited, 
pending investment, in the banking department, which is very little. The trust 
companies for the most part follow the excellent practice of depositing such 
funds with other commercial banks. 

In conclusion, the writer shall call attention to one very bad practice of the 
trust companies in the management of their individual trust estates. A certain 
Philadelphia trust. company became trustee of an estate, the income of which 
was to be paid to a certain person during her life, the principal to go to a certain 
other person at the “life tenant’s’ death—a very common form of individual 
trust. The estate at the time the trust company took it amounted to about 
$105,000. These funds were invested by the trust company in good bonds at a 
premium of about $5,000. The entire cash interest received each six months on 
these bonds was paid over to the life tenant, nothing being reserved to cover the 
disappearance of the premium. The consequence was that when these bonds 
matured only about $100,000 was left of the original trust estate. But these 
funds were again invested in good bonds at a premium, and again the entire cash 
interest collected was turned over to the life tenant; and so on. The result of all 
this was that when the life tenant died and the remainderwoman came to receive 
the principal of the estate, there was only about $89,000 of it left. Thus the 
trust company wasted, so far as the remainderwoman was concerned, approxi- 
mately $16,000 of her inheritance. It seems that the law of the State permitted 
this injustice, and the trust company acted with the “advice of counsel’; but a 
sarcastic person might ask why the trust company did not invest the estate funds 
in U. S. 4 per cent. bonds at 37 per cent. premium and hand more of the 
principal of the estate over to the life tenant. 

The trouble was a confusion, very general, between cash interest and 
effective interest on such investments. If a 1,000-dollar bond bearing 5 per cent. 
interest is purchased at a price of $1,050, not all of the $50 cash received each 
year as nominally interest on the bond is really interest. For included in these 
50-dollar payments is a portion of the extra $50 paid originally for the bond. 
This returning investment should be separated and reinvested and only the 
remainder or “effective interest” paid over to the life tenant. Only in this way 
can injustice be avoided. Bond tables have been compiled which render this 
separation an extremely simple process, and there is no excuse for a trustee’s 
not doing it, except ignorance of the subject, and that is no excuse at all. Yet 
the illustration cited above seems to be typical of the procedure of trust compa- 
nies, and remaindermen and the beneficiaries of other trusts have been defrauded 
in a wholesale manner. To avoid this injustice the creator of a trust should 
carefully specify in the trust deed the manner in which the trustee should 
amortize the premiums and accumulate the discounts on such investments. 

(Conclusion) 


NEW NATIONAL BANKS ORGANIZED 

In the month of May, 1910, thirty-five applications to organize National banks were 
recetved. The same month’ twenty-one banks, with total capital of $1,935,000, were 
authorized to begin business. The total number of National banks organized is 9,763, of 
which 2,626 have discontinued business, leaving in existence, 7,137 banks, with authorized 
capital of $996,845,135, and circulation outstanding, secured by bonds, $682,765,703. 
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FIDUCIARY ACCOUNTING 


FREDERICK VIERLING 


Trust Officer of the Mississippi Valley Trust Company, St. Louis 


(Continued from May Issue ) 
D 


PARTICULAR LEGAL RULES APPLICABLE TO ACCOUNTING BY 
PARTICULAR KINDS OF FIDUCIARIES 


VI.—TRUSTEES UNDER INSTRUMENTS AND WILLS 


10. Unless prohibited by the instrument or will creating the trust, the bene- 
ficiary having legal capacity may assign and transfer his right to the payments 
to come due from the trustee, or may appoint an agent to collect, and in such 
cases payments may be made by the trustee to the assignee or agent. Where ex- 
pressly prohibited, no assignment can be made by the beneficiary nor can he 
appoint an agent to collect, and payments must be made only to the beneficiary 
and on his own receipt from time to time. The prohibition must be express and 
is not presumed, since the law favors the transferability of property rights. Also, 
unless expressly prohibited, the payments to become due a beneficiary under an 
instrument or will are liable for his debts and in a proper proceeding may be 
reached by his creditors. The law is, that one who has means must pay his 
legal liabilities, and this applies to payments to a beneficiary from a trustee, 
except where the trustor or testator expressly provides to the contrary; as he may, 
for instance, in case of a trust for a spendthrift. 

11. To authorize a trustee under an instrument or will to apply any part or 
parts or all of the net income of the trust estate for the use of the beneficiary, 
specific power so to do must be given or necessarily implied from the objects of 
the trust, as declared in the instrument or will. Unless such power is clearly 
given or necessarily implied, the trust will be one for accumulation, and on the 
termination of the trust the then principal and income will pass as may be pro- 
vided. A trustee has no authority in his own discretion to apply the income, or 
any part or parts, for the beneficiary, unless such power is clearly given or 
necessarily implied. To legally determine the point in a given case may require 
the finding by a court having jurisdiction, and where the direction is not clear 
or not necessarily implied, or where there is a doubtful discretion in a trustee 
to apply the income or any part or parts, the trustee should apply to the proper 
court for instructions. As indicated above, where disbursements are not legally 
made, the loss will fall on the trustee. 

12. A trustee for a minor under an instrument or will, when authorized, may 
make reasonable expenditures for the maintenance, health, education and com- 
fort of the minor, like a guardian, if the father of the minor be deceased or is 
not able properly to maintain and educate the child suitably to his station in 
life and considering the means possessed by the child or held for the child. Even 
where the father is deceased, or is not able to properly maintain the minor bene- 
ficiary, if express authority is not given to the trustee, or if such authority is 






























un 
us 
to 

or 

the 
be 

all 
ibl 
act 
wil 


ma 
ex 
the 





——— 


aataial 





TRUST COMPANIES 343 
not necessarily implied from the duty imposed on the trustee, the trustee has no 
power to apply the net income, nor any part thereof, for the use of the minor. 

In cases where no authority is given or implied, authorizing the use of trust 
funds for a beneficiary under legal disability, in case of necessity, application 
may be made to the proper court, having equity powers and having jurisdiction 
yf the trustee, and the court in proper proceedings, to which all persons directly 
or indirectly interested in the trust estate must be parties, may make an order 
authorizing the use of the income of the trust estate, or some part or parts of 
such income, for the distressed beneficiary. Such order can be obtained only in 
exceptional cases. Where the amount of expenditures annually to be made by 
the trustee under an instrument or will is required to be fixed by court, a prior 
order of court is necessary. In making an appropriation the court will consider 
the station in life of the beneficiary and means possessed by him or held for him. 
The expenditures in such case must be limited to the stated amount fixed by the 
court or to the net income of the trust estate, or any part or parts thereof, as 
determined by the court. Where the amount of the allowance is directed to be 
fixed by the court and no limitation is placed on the court, the court may exceed 
the net income of the estate, if in the discretion of the court such action be proper 
under the circumstances of the given case. 

13. Where a trustee under an instrument or will is required to make stated 
payments to the beneficiary, or to pay the net income or any part or parts thereof 
to such beneficiary, and the trustee is not expressly authorized himself to apply, 
such payments must be made to the beneficiary or to his legal representative. If 
the beneficiary be a minor, the payments must be made to his guardian or curator, 
and if the beneficiary be of unsound mind the payments must be made to his con- 
servator. In such cases the trustee as such cannot himself apply the payments 
for the use of the beneficiary, and it will be necessary to have the trustee qualify 
as guardian or conservator in the proper court, or that some other person be so 
appointed. Although the beneficiary be not of legal capacity, there is no implied 
authority in the trustee to himself apply the stated payments or other payments 
for the use of the beneficiary, and a legal representative must be appointed to re- 
ceive and apply such payments for the beneficiary. This is true even where the 
trustee is given discretionary power to fix the amounts to be applied, but is not 
expressly authorized himself to apply. 

14. Where absolute direction, or discretionary power, is given a trustee 
under an instrument or will to apply the net income of the trust estate for the 
use of the beneficiary, such power will be strictly construed and will not be held 
to authorize the trustee to exceed the net income of the trust estate and use any part 
or parts or all of the principal of the trust estate for the use of the beneficiary, in 
the event the net income in the opinion of the beneficiary, or trustee, or both, 
be .not sufficient to meet the requirements of the beneficiary. The rule as to not 
allowing disbursements of principal of a trust estate by a trustee is more inflex- 
ible than is the rule as to use of the net income of the trust estate, and the trustee 
acts at his peril. If he makes any disbursements from the principal of the estate 
without legal authority, he will be held personally responsible. 

Where discretion is given a trustee under an instrument or will, as to any 
matter or matters touching the management of the trust estate, the trustee may 
exercise his sound discretion from time to time within the authority given. In 
the exercise of any discretion given, the trustee must be reasonable, under. the 
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circumstances of the given case at the time. The trustee will be personally ac- 


countable for any negligent use of his discretion and he cannot delegate his dis- 
cretion to another. He must not, because of favoritism or prejudice, allow his 
own feelings to overcome his reason or prudence, considering the circumstances 
of each particular case. The court having equity powers and within whose juris- 
diction the trustee resides, has authority to review the exercise of discretion by 
the trustee. The court will not disturb any reasonable exercise of such discre 
tion. If, under the terms of the instrument or will, the discretion of the trustee 
is expressly made absolute and not subject to review, then the court will not 
interfere, except under most extraordinary circumstances. The most usual power 
of discretion given under instruments and wills is as to exceeding or not ex- 
ceeding the net income of the trust estate from time to time in making disburse- 
ments for the use of the beneficiary, as well as discretion to invest in realty and 
securities not considered technically trust investments. 

15. A trustee under an instrument or will may from time to time allow any 
sole beneficiary of the trust to use and occupy, free of rent, realty belonging to 
the trust estate. Such use will legally be the equivalent of the payment to the 
beneficiary of rent of the premises. Notwithstanding such use by the beneficiary, 
the trustee must see to the payment of taxes and matter of keeping improve- 
ments in good and tenantable order, as well as see to proper insurance, if re- 
quired. Where the beneficiary occupying the premises is not the sole beneficiary 
for the time being of the trust estate, then such beneficiary must pay reasonable 
rent for the use of the premises, so that the other beneficiary at the same time 
entitled to a portion of the income of the trust estate will receive his share with 
reference to such property. 

16. Sometimes an estate is given to a trustee with directions to use for the 
beneficiary a stated amount annually or monthly out of the trust estate. In such 
case the payments are to be made independent of the question as to whether they 
are within the net income of the trust estate or in excess thereof, and legally it 
is unimportant whether the trustee keeps the income of the estate separate from 
the principal. If the stated payments exceed the net income of the estate, there 
is from time to time a necessary decrease in ths principal of the estate, but if 
the payments are less than the net income, the principal of the estate is not af- 
fected, and, so far as the accounting goes, these matters legally take care of then:- 
selves in the case assumed. 

Sometimes an estate is given to a trustee in trust until the beneficiary becomes 
of a stated age, or until a given time, during the trust the trustee being author- 
ized to expend, for the use of the beneficiary, a stated annual sum, the entire 
estate remaining at the termination of the trust to go to such beneficiary, or, in 
the event of his death, to his executor or administrator, free of trust. In such 
case the income and principal go to the beneficiary in the same right, and again 
it is legally unimportant whether the trustee keeps the income of the estate 
separate from the principal. At the termination of the trust, it is legally unim- 
portant whether the beneficiary, or his legal representative, receives the amount 
then in the estate as a common fund or estate, or partly as principal and partly 
as unexpended income. 

17. Where an estate is given to a trustee in trust for a beneficiary until he 
becomes of a stated age, or until a given time, the entire estate on the termination 
of the trust to go to the beneficiary if he survives free of trust, and if he does not 
survive the principal to go to another beneficiary, then it is legally important that 
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the trustee keep his accounts separated carefully as to income and principal. In 
such case, on the death of the first beneficiary, the unexpended net income should 
properly be paid to the executor or administrator of the deceased beneficiary, 
while the principal should go to the new beneficiary. The rule of law is,—that 
the executor or administrator of a deceased life-tenant of a trust estate is en- 
titled, as an asset of the decedent's estate, to any accumulated income in the 
hands of the trustee of the trust estate at the time of death of the beneficiary, 
unless there is an express provision to the contrary. In the latter event, the ex- 
press provision controls. 

Where an estate is given to a trustee in trust and the payments to or for 
the beneficiary are restricted to the net income of the trust estate, or a part of 
such net income, then and in every such case it is important that the trustee care- 
fully keep the legal income items of his trust account separate from the legal 
principal items. In such case, if the trustee does not keep the income and prin- 
cipal of the trust account separate, and should pay to the beneficiary in excess of 
the net income of the trust estate, the trustee will commit a breach of trust for 
which he will be personally responsible. 

Where an estate is given to a trustee in trust to pay to a beneficiary for 
life, or for a less period, all of the net income of the trust estate, with remainder 
over to another beneficiary on the termination of the right to the net income of 
the first beneficiary, then it is important for the trustee carefully and legally to 
distinguish between items of income and items of principal in his trust accounts. 
In such case, if the trustee pays to the first beneficiary any amount in excess of 
the legal net income of the trust estate, the trustee will prejudice the interests 
of the beneficiary later to enjoy the trust estate; and if the trustee does not pay 
to the first beneficiary all ot the legal net income of the trust estate, the trustee 
will prejudice the interests of the first beneficiary. In either case, the trustee is 
personally responsible to the beneficiary who receives less than he is legally en- 
titled. 

The close discrimination required by law as to credit or charge to principal 
or income of various classes of items in accounts of trustees under instruments 
and wills will be considered in the chapter to follow on the subject of Life Tenants 
and Remaindermen. 

18. It is reasonably well settled that a court having jurisdiction over the 
administration of a trust estate under an instrument or will should approve dis- 
bursements made by the trustee for the beneficiary without order of court, if the 
disbursements are such as the court would have authorized in advance if prior 
application had been made. Should the court not approve any disbursements 
made without prior authority, the Joss will fall on the trustee. 

19. On the termination of a trust under an instrument or will, either by 
expiration of the time for which it was limited or on the happening of the event 
or events upon which it was contingent, it becomes the duty of the trustee prompt- 
ly to render his final account and make division and distribution of the estate 
then in his hands, to the person or persons then entitled under the terms of the 
trust. 

Where the administration of such trust is in court, the final settlement should 
be filed in court and order of distribution or division obtained, or, if the terms 
of the trust are clear, the trustee may make distribution without order of court 
and in his account show that such distribution has been made and the court will 
approve. Where the trustee makes distribution without prior order of court, the 
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trustee is personally responsible for the correctness of the distribution, as to , GI 
amount and as to the proper person or persons. 

Usually on the termination of such trust the title to the real estate held by the 
trustee at such termination passes by operation of law direct to the person or | ar 
persons to whom it may be limited under the terms of the trust. In such event 15 1 
the person in whom the title is so vested may not have a clear record title and it 
is proper for the trustee to execute a proper instrument showing the termination 
of the trust and the name of the person or persons and the proportionate shares Che 
in which the title is vested. Where the trustee is directed, on the termination of con 
the trust to convey the realty to the person or persons entitled, such title does 
not pass to such person or persons until the trustee executes, acknowledges and ait 
delivers proper conveyance, and such conveyance must be made. Where a special Cin 
method of division is stipulated, such method must be followed; as in case where Gir 
a trustee of a trust for several beneficiaries is required to place a valuation on 975; 
various parcels of real estate that may be held by the trust estate and to convey ° 
such real estate in severalty to the respective beneficiaries, so that each will ab- 
solutely own a particular parcel or parcels, instead of conveying undivided inter- 
est or interests in all the parcels; any differences in values to be adjusted in cash 
or securities, as may be authorized. 

On the termination of such trust, the title to the personalty held by the trustee 


at such termination does not by mere operation of law pass to the person or per- ; th 
sons to whom the personalty may be limited under the terms of the trust, as in 
case of real estate. To pass title, the trustee must separate and assign and deliver 
the securities of the trust estate not transferable by mere delivery, and must sep- 
arate and deliver the securities transferable by delivery, the assignments and de- 

liveries to be to the person or persons entitled to the same, or to their legal repre trac 
sentatives in case of legal incapacity or to their assignee or agent in case of as- . 
signment not prohibited or in case of proper appointment of agent to receive. 
Where there is but one person to receive the entire trust estate on the termination 
of such trust, all the personalty of trust estate is of course assigned and delivered 


eee eee 


to such person. Where there are two or more persons to receive, then the distri- 
bution of the securities, so far as practicable, should be made in kind, unless there 
are special directions to the contrary; if so, such special directions must be fol- 
lowed. Where discretion is given the trustee as to the distribution of securities, tha: 
such discretion must be exercised in a reasonable manner and so as not to give rect 
one beneficiary any pecuniary advantage over another. In case there are any dif- 
ferences in values, such differences must be adjusted in cash or other securities. 
A common method, where securities are not proportionately distributable in kind, 
is to distribute them so far as distribution can proportionately be made and to sell 


ean 


whatever may remain, the cash proceeds to be distributed proportionately. Al- 
though a trustee during the continuance of a trust under an instrument or will bill 


ers 


may have neither express nor implied power to sell securities of the trust estate, in 
yet such trustee is vested with implied power on final settlement to sell assets not 
distributable in kind and such as may be required to provide cash necessary to the 
’ ; the 


cover final costs and compensation of the trustee. If the beneficiary does not : 
. ant 


ne ate UTI 


wish any of the securities to be sold to provide money necessary to cover such aie 
costs and compensation, the beneficiary may pay to the trustee the amount of 4 bill 
stré 


money necessary to cover such items and avoid the necessity of sale of any of the 
: sufi 


securities in the trust estate. 
(To be continued in July issue.) 
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GIRARD TRUST COMPANY OF PHILADELPHIA INCREASES DIVIDEND 


One of the most noteworthy examples of success and growth achieved by adherence to 

strictly conservative methods is offered by the Girard Trust Company of Philadelphia. At 

recent meeting of the board of directors the semi-annual dividend was increased from 
15 to 17 per cent., placing the stock upon an annual basis of 34 per cent. 

In making this increase the board of directors continued to observe the policy voiced 
by President Effingham B. Morris to the shareholders at the annual meeting in December, 
1908, namely, that in consequence of the entire cost of the new building at Broad and 
Chestnut streets having been charged off the books as an asset, the expenditure having been 
contributed by the shareholders out of their surplus current profits made during the period 
of construction of the building, it was thought only fair to this generation of shareholders 
to make larger dividends whenever the earnings warranted it, rather than to continue to 
pile up an undivided profits account. In the six months’ period covered by the dividend the 
Girard will carry over some $325,000 above the distribution of $425,000 in dividends, The 


Girard’s capital is now considered to be ample for the present, being $2,500,000, surplus 
$7,500,000 1d undivided profits in excess of $2,000,000 additional, or about $12,000,000 

all, with the banking house also carried at no value upon the books, but of course being 
an actual and material asset of large importance. 


[he deposits of the Girard Trust Company approximate $35,000,000; total amount of 


ist estates $110,c00,000, and corporate trusts, $1,000,000,c00 


THE NEW YORK STOCK MARKET 


Sustained liquidation in all sections of the New York market has been the feature of 


last four weeks. The resultant declines in prices have brought many securities to new 

v records for the year, placing them at a level where they ought to prove attractive to 
July investors. Many of the highest grade stocks which are absolutely safe dividend payers 
ve bees purchasable within the last week or so upon a 6 per cent. investment basis as 
gainst 34% or 4 per cent. six months ago. The liquidation has brought very little hardship 


he public at large for the reason that speculation has long been confined to professional 
raders who have operated on both sides of the market. The public has been largely out 
he market since last Autumn, and nothing that has developed within the last six months 

s availed to broaden outside participation in any material way. 


‘he fact that last year’s excited speculation advanced prices to practically the hi 





level ever known made January investors indisposed to buy stocks. Then the political com 


jlications in Great Britain, with the failure of the budget and the resultant tension in money 
ates at London, caused apprehension which was not relieved by the high cost of living in 
the United States and the indications that the tariff controversies would be reopened and 


hat control of the next Congress might be shifted from the Republican to the Democratic 


party \ll these considerations made for sagging investment markets in spite of the fact 
hat business in some lines has held well up to the average of fairly prosperous years. The 
cord breaking lean expansion for the country’s National banks, referred to in our last 


letter, showed conclusively, however, that dr 


astic readjustment was necessary in order to 
relieve the bank position of the United States and provide the money required by corporat 


nd private borrowers.-From Knauth, Nachod & Kuhne June Investment Review 


HOUSE PASSES BILL OF LADING MEASURE 


The House of Representatives has passed the Stevens bill, H. R. 25,335, relating 





bills of lading. The measure has the approval of the American Bankers’ Association and 


in substance covers four main features, namely 

(1) It provides for a liability of the carrier upon bills signed by its agent, although 
the goods have not been received in whole or in part: (2) it provides for a liability for 
the negligence of the carrier upon order bills of lading where the goods have been delivered 
and the bill left outstanding; (3) it provides that altered bills without authority shall be 
good for their original tenor; and (4) it requires the printing of “order of” on order 
bills, the omission of the words “not negotiable” from such bills, and the stamping upon 
straight bills of the words “not negotiable,’ and provides a liability in damages to anyone 
suffering from a violation of these provisions. 

The many losses recently suffered both here and abroad because of fraudulent bills 
of lading renders favorable action by the Senate a necessity. 
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INCREASING THE EFFICIENCY OF BANK AND TRUST COMPANY 
STAFFS 


THE VALUE OF OFFICE CLUBS AND SOCIAL ORGANIZATIONS 


AMES HIGGINS 


President City Bank Club, of the National City Bank of New York 


The stress of modern competition, with its 
accompaniment of labor saving devices and 
the growth of corporations to proportions 
requiring the services of thousands of men, 
has effected great changes in the relations 
of employer and With these 
changes have come sharply marked distinc 


employed. 


tions between those who direct and _ thos« 
who execute. These distinctions, in turn, 
have to a great extent obliterated the clos¢ 
personal relations which formerly 
between the heads of great enterprises and 


exist d 


those responsible for the execution of their 
ideas. 

More and more, as time goes on, is it be 
coming apparent that the trained man is thi 
successful man. In the old days a man 
might acquire his training by years of faith 
ful pursuit of his daily duties, unsupple 
mented by special study in his hours of 
leisure. That condition is rapidly disap 
pearing, however, and the industrial world 
is face to face with the problem of training 
up men in the ranks to assume the responsi 
bilities of those giving up the work of direc 
tion. 

It is probably true that employers realize 
this condition even more keenly than em 
ployees. As a rule, suggestions for the bet 
terment of efficiency have come from the 
former rather than from the latter. This is 
evidenced in the life insurance companies 
by classes for the training of solicitors and 
office men. It is evidenced in the great de 
partment stores by the establishment of 
schools for training in the rudiments of edu- 
cation. It is evidenced in great financial 
institutions by the establishment of clubs 
for employees. 

The primary object of the insurance classes 
and business schools is, of course, the bet- 
terment of the individual in lines which make 
for his advancement in the essentials. These 
classes are, in a way, a type of the vocational 
or continuation school to which so much 
thought has been given. 

The office clubs devised by many of the 
directing heads of great banking and other 
financial houses have, perhaps,: a_ rather 


wider object It is realized that to secure 


the greatest efficiency there must be a sens¢ 
of loyalty to the institution with which an 
employee is connected This may be ac 
complished in many ways 


probably that 


Che best way is 
which has for its object the 
formation of a sense of solidarity among em 
ployees. [his is mainly accomplished by 
the granting of opportunities for men to 


get togetne! 


periodically in a 
Given opportunities for mutual acquaintance, 


social way 
such as is impossible of accomplishment b 
the mere daily meeting of members of 

department, men may be expected to s« 
cure a broader view of the work of the in 
stitution. They come to know, not only th 
men of their own department, but the men 
of other departments 


the personal relation which makes so greatly 


There is established 


for the smooth running of the machine as a 
whole. 

In addition to the social side, an office 
club may be expected to provide opportunities 
for men to listen to talks by department 
heads regarding their respective departments 
These talks bring home to employees, as no 
other method yet devised has succeeded in 


} 


doing, the general character of the work of 


the departments and the aims of those direct 
ing it. When properly conducted, and prop 
erly woven together, these talks bring home 
to the auditors the broad theory of the busi 
ness in which they are engaged and tend to 
raise their viewpoint from their ledgers, their 
adding machines, and their money counters 
to the main ideas along which the business 
is conducted. 

Granted the stimulation of an interest in 
the business, office clubs, with their serious 
side properly developed, tend to instil in 
their members a leaning toward self-cultiva- 
tion. It is only by self-cultivation, in busi- 
ness as well as at school, that men may hope 
io rise above the daily grind inherent in all 
business. And if, to the stimulation of this 
interest in self-cultivation, be added intelli- 
gently directed opportunities for study, the 
office club has gone far to justify itself. 
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It is, however, on this point that the office 
club encounters its greatest difficulties. The 
plaint of employers the world over is that 
men fitted to undertake the responsibilities 
of direction are startlingly few. Inquiry as 
to the reason therefor will often bring forth 
the fact that the fault lies partly with em- 
ployers themselves but mainly with the dif- 
ficulty of bringing employers and employees 
together on a common ground for self im- 
provement. In a word, the man charged 
vith the responsibility of a great business 
is so occupied that he has practically no 
inclination—to 
) imparting knowledge of 
The result is 
that education of employees is too often left 


time—even granting him the 


himself t 


devote 


his business to his employees. 


to those possessing only a theoretical knowl- 
edge of the business, rather than a practical, 
day-to-day grasp of it. 

This fact has been spoken of as a difh- 
culty. It certainly is that. On the other 
hand, however, it gives to office clubs their 
For, granted the 


proper appreciation on the part of employers 


greatest excuse for being. 


of the value of such clubs, these organiza 
tions offer, as no other plan can, the oppor 
tunity of cementing the relations of em 
ployer and employed. They bring mutual 


recognition of the good qualities of both 
sides of the industrial problem. It is to such 
clubs that we may look for the bringing to 
gether, on common grounds of understand- 
ing, of men and officers. 
The value of such a relationship cannot be 
highly praised. It brings to employees, 
as no other system can, the possibility of 
impressing their abilities upon their supe- 
riors in office. It brings to employees greater 
chances of advancement, perhaps, than any 
other feature of the office club. For it tends 
to induce the officers of great enterprises to 
look within the ranks for men to take up 
their part of the work of direction, rather 
than, as has too often been the case in the 
past, to look outside the institution when 
searching for men capable of the greater 
things required in the executive as opposed 
to the clerical field. 

To put it briefly, the properly conducted 
office club enables employees to mingle to 
gether socially, it brings to them a broader 
comprehension of the work of which they are 
a part, it stimulates them to master the 
broad theory of their business, and it gives 
to them an opportunity to impress their 
abilities upon their superior officers. The 
office club spells opportunity. Like all other 
opportunities, however, it must be recognized 
and grasped by employees in order to make 
it genuinely effective. 
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R. H. MAacMIcHAeL 


Elected National President American Institute 
of Banking 


Old Spirit Yields to New 


The banker of to-day has grasped the new 
and greater principle and knows ‘that in 
helping others he is helping his bank. He 
has lost none of the safeguards thrown 
around depositors, but has greatly increased 
them. The banker of to-day has studied 
National, State and rural conditions; he has 
studied his business; guarded his physical 
condition that he may be clear-headed; he is 
raising the ideals of the business world. New 
methods, the better serving his patrons, have 
been taken hold of by the progressive banker 
and the evolution of the trust company is 
the greatest and most wonderful outgrowth. 
The old spirit is dead. The new spirit of 
helping others by a safe, thoughtful, satisfy- 
ing service has brought forth much money 
from its hiding place. Soon—next week, 
next year—very soon, every man will find 
that he can no longer compete with others 
without his bank account, with its many 
aids. The new spirit of service makes it 
unwise to continue old methods and it offers 
such safe and helpful inducements that very 
soon the old spirit of the “stocking bank” 
will be spoken of by the fireside as an oddity 
of our forefathers—‘“The Solicitor,” issued 
by the Wachovia Loan & Trust Company, 
Winston-Salem, N. C. 
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One reads and hears so much sage a 
vice nowadays on the subject of “How to 
\dvertise a Trust Company,” that one ap 
proaches the subject with considerable hes! 
tancy, feeling that the last word already 
may have been said The writer has been 
asked, however, by Trust CoMpANIEs Mag 
azine to give his views on a phase of th 
trust company advertising problem that is 
not so often touched upon, and possibly. a 
somewhat different angle of view may be 
pointed out. 


Obviously, the problem of advertising 


te 
J 


tropolitan trust company successft 


very different from the problem of advertis 


ing a country trust company \lso obvious 
ly, each metropolitan trust company has its 
wn advertising problems to solve, and it 


is a very difficult matter to lay down 
hard and fast rules which 


Specialization being the keynote of metr« 
politan trust company activities, 
seems almost self-evident that every adver 
large city should 


tising trust company in 

have the services of some one who will d 

vot special study to its specialized needs 
There may be general advertising age! 


cies that are able to give the most efficient 
service possible in regard to trust company) 
advertising; but it has been the writer’s ob 
servation that the average agency is not s 
equipped. The fact that the general agency's 
writers are engaged in preparing copy for all 
sorts of business enterprises, most of which 
have a standard wholly inferior to that dé 
manded by trust companies, tends to dis 
qualify those writers for the work of prepar 
ing satisfactory trust company advertis« 
ments. Still more important, there is the 
want of that intimate knowledge of the in 
stitution’s business, clientele and point of 
view, which are so essential to satisfactory 
advertising service. It seems only reason 
able, therefore, that one especially schooled 
in the requirements of bank and trust com 
pany publicity, who is on the “inside” and 
has the trust company’s point of view and 
who has made a special study of the insti 
tution’s special needs and service, should be 
retained to direct a city trust company’s ad 
veftising. 
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TRUST COMPANY ADVERTISING IN A METROPOLITAN CENTER 


EDWIN BIRD WILSON 


Manazer Advertising Department Bankers Trust Company, of New York City 


While the same fundamental principles 


control in respect to both trust company ad- 


vertising and commercial advertising, the 


application of the principles, the methods, 


the style, must necessarily differ widely. 


Methods of publicity which might create an 
lemand for a breakfast food 


international « 
or a soap powder, would drive from a trust 
mpany the business it already had 
[rust companies, by virtue of the service 
which they render and the powers which 


they receive from the State, are incompara 


ly higher than the average commercial 
1LOUS¢ is regards moral _ responsibility 
nei! l S \loreove their chief S 
set yreater even than thell wublished re 
es and their distinguished Board of 
Directors, is the confidence « the public. 
[he advertising which a trust company does, 
herefore, must be of a character designed 
strengthen that asset of confidence. 
You cannot capture deposits and_ trust 


iness by “Gold Dust” methods of adver 





tising 

It is a trite saying that t1 company a 
vertising must be dignified: it is just as true 
is trite If banking has always been 
dignified and confidential business, surely th¢ 
trust company business is so in a greater dé 


gree, because a trust c mmpany has powers 
and duties which are far more sacred and 
nfidential than those of the old-time bank 


Dignity and advertising should go t 


gether; they are not divergent things, but 
under right conditions are parallel. It is 


dignified to advertise, and the best advertis- 
ing is dignified 

Of course, the higher the standing of a 
trust company, the higher the standard of 
its advertising should be. The great metro 
companies, therefore, feel 


politan trust 


themselves under special necessity of making 
their advertising most dignified and con 
servative. Just here, however, is where the 
average meropolitan trust company often 
fails of understanding the situation. 

To be dignified in advertising is — not 
necessarily to be mummified 

There are advertisements, so-called, pub 
lished in papers of all our large cities, which 
have been in unaltered, ultra-conservative 


form for decades. The only change that 
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has been made in the copy has been the re- 
newal of the cld cuts when they were worn 
out, made from the same matrix, cast in the 
same mold. 

Fortunes have been spent by trust com 
panies of our large cities in this kind of ad- 
vertising; it has not all been lost. 

By keeping everlastingly at it, these institu 
tions have won success in spite of their per 
sistent policy of saying nothing worth while 
\ percentage of the expenditure has been 
an investment, which has accumulated in 
power from year to year, until these insti- 
tutions have become household words. It 
would be useless but interesting to speculate 


on the problem of what those institutions 
might be to-day, had their advertising ap- 
propriation been more wisely directed. 

It is pretty generally agreed (outside of 
New York) that New York is far behind in 
the procession of intelligent 
trust company advertising. There is some 


progressive, 


ground for this feeling among observant ad 
vertisers. It comes from a superficial view 
situation and springs from the im 
pression made by much of the copy used 
by New York trust 

the stereotyped variety just mentioned. A 
more careful view of the situation, however, 
will show that. New York is not far behind, 
but is in the van of the trust company ad 


American 


of the 


companies, largely of 


vertising march. Probably in no 


city are trust companies more ready to 
make large appropriations for publicity, no 
where more ready to use the high-priced 


space in city papers for their announce 
ments, than in little old New York. 

But many New York trust companies do 
fail to come up to the highest standard of 
trust company 
which they use 


advertising—in the copy 


They are spending millions of dollars for 
and comparatively nothing for the 
copy which is to be used in the space. There 
are, of course, exceptions to the rule; sev 


space, 


eral New York trust companies making ad 
mirable use of their space. Every time their 
announcements something definite, 
appealing and convincing is said to the pub- 
lic. The trust companies which are using 
intelligent copy are making notable prog 


appear, 


ress and gaining public confidence—increas- 
ing their chief asset. 

Perhaps the chief reason why the problem 
of advertising a trust company in a great 
city differs materially from that of advertis- 
ing a trust company in a country town, is 
that the public is different. In the large 
Cities is concentrated a large proportion of 
the business brains of the nation. City peo- 
ple are not likely to be influenced in regard 
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to their banking and trust company connec- 
tions by the clever, “catchy” style of copy. 
Rather they are inclined to mistrust that 
trust company or bank which assumes too 
familiar an air in talking to them through 
advertising. 

It is, therefore, very important that the 
advertisements published by a city trust com 
pany should be conservative and dignified in 
tone. 

Much has been said by way of unfavor 
able criticism in regard to the publication of 
Capital and Surplus, Boards of Directors, 
etc., by trust companies. It is the writer’s 
opinion that where a company has a distin- 
Board of 


guished Directors, whose names 


stand for business integrity, experience and 
ability, it can issue no more attractive ap 
peal for public confidence, than the pub 
lished names of its directors. 
ing capital also 
business. 


Large work- 
makes a strong bid for 
Intelligent business men realize 
that large capital in a trust company is a 
bulwark of strength, and their confidence is 
inspired thereby. 

It seems to me that the only just crit 
icism that can be offered in regard to this 
style of advertising, is that there is a ten- 
dency to make it an exclusive feature—to 
overwork the Directors and the Capital. 
The publication of Capital, Surplus and 
Directors week in and week out is apt to 
become so monotonous a tale as to fail of 
awakening a response in the minds of the 
reading public. Where a trust company’s 
chief strength lies in its capital and direc- 
torate, it would seem advisable to feature 
those frequently, 
but not always, and to fill in the intervals 
with interesting facts, conservatively stated, 
in regard to the service which the company 
is prepared to render. 

I believe in the style of copy that tells the 
whole story every time, but emphasizes each 
time a particular part of the story. 

To illustrate: a trust company is prepared 
to act in trust capacities, receive deposits, 
etc. Its ideal advertisement will 
briefly the general scope of the company’s 
activities, but each time will bring out prom- 
inently one form of activity. In 
this way the chances for direct returns are 
greatly enhanced; a specific advertisement is 
l?kely to bring a specific result and at the 
same time produce the favorable general 
impression which is ordinarily obtained from 
so-called general publicity. 

Style, as well as text, of copy is a very 
important matter for a metropolitan trust 
company to consider. This statement needs 
no proof when one considers the great vol- 


items occas mally . CVn 


state 


special 
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ume of advertising with which any 
announcement has to contend, to be noticed 
by the readers of the great city papers. It 
is very desirable that a distinctive trade 
mark, name plate or other distinguishing fea 
ture be employed in all advertisements. 

As to the best mediums for advertising 
trust companies in a metropolitan center, 
only the most general statement can safely 
be made. If the trust company is seeking 
rational business, probably the standard 
magazines of general circulation are the best 


single 


mediums for accomplishing this purpose. It 
the trust company’s business is purely local, 
surely no better mediums can be found than 
the metropolitan papers. If the local 
ness desired is that of large men and large 
interests only, the most daily 
papers will be used, while if small numerous 
sought for, the opular, 


busi 
conservative 
business is more 
even the 
mediums. 

Underneath the there is a 
apparent among the great trust companies 
of New York City, that is just on the point 
f asserting itself for a higher standard of 





{ 


“yellow” journals, will be the bes 


surface, spirit 


advertising than has yet been attained. 
Although prophesying is a hazardous pro 

fession and the prophet is always liable to b 

discredited, the writer feels like predicting 


that within a few years New York’s finan 
cial institutions, including trust companies, 
will fully awaken to the great possibilities 


cf judicious advertising, and that the mil 
lions now being spent for publicity by 

institutions will be more intelligently 
production of definite re 


business. 


these 
great 
directed to the 
sults, that is, new 

The above rambling observations on trust 
advertising in a metropolitan cen 
ter express personal writer, 
and do not necessarily reflect the attitud 
toward advertising of the trust companies 
with which he has the honor to be connected 


company 


views of the 


Matt J. Heyer Resigns 


The boards of directors of the Southern 
National Bank and the Atlantic Trust & 
Banking Company of Wilmington, N. C., ac- 
cepted with regret the resignation of Mr. 
Matt J. Heyer as president of each insti- 
tution on account of ill health. Charles N. 
Evans, cashier of the National bank, was 
elected president of both institutions. J. W. 
Simpson succeeded Mr. Evans as cashier. 


The Long Island Loan & Trust Company of 
3rooklyn, N. Y., declared a regular quarter)y 
dividend of 3 per cent., payable July 1. 
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New York Central Special Bankers’ Trains 
to Los Angeles 

The New York Central 

ceived such a large number of requests for 

East and 


Railroad has re 


reservations from bankers in the 
South who will attend the thirty-sixth an 
nual convention of the American Bankers’ 


\ssociation at Los Angeles, that three spe- 
cial trains will be chartered. Each train will 
be a duplicate of the other and will afford 
facilities of the company. A 
has been mapped out for the 
perfect 


the best spe- 
cial itinerary 
“Bankers’ Special” and to 
carrying out of every detail Mr. G. W. Hig 
New York Cen- 
tral lines, will accompany the special on the 
The three sections will be run 


insure 
gins, passenger agent of the 


entire trip 
practically the same schedules and _ leave 
New York on Monday, September 26, The 
route Buffalo, the Lake Shore to 
Milwaukee & St. Paul 
to Kansas City and thence over the Atchison, 
Topeka & Santa Fe to Los Angeles. From 
La Junta the tour continues west, crossing 
the Great Raton Range and taking in the 
Grand Canyon of Arizona. Other interest 


embraces 


Chicago, the Chicago, 


ing features are included in the trip to 
Los Ange les. 

Leaving Los Angeles Saturday, October 8, 
the special will be transferred to the South- 
ern Pacific and proceed to Portland, Oregon. 
Many 
this stretch. 
will take in 


side excursions have been planned on 
Before heading east the train 


Seattle and Vancouver, thence 


through the Canadian Rockies to Minneapo 
lis, Chicago and returning to New York 
City on Saturday, October 22, a total dis 


tance of 8,196 miles. Other tours have also 
been arranged for bankers who do not desire 


such an extended itinerary. 


Bank Advertising Pays 
Vice-President Henry Dimse of the Cen- 
tury Bank of New York has compiled statis- 
tics to substantiate the asertion that bank 
advertising He shows that advertis- 
ing banks in a large city have gained 21 
i while non-advertising 


pays 
per cent. in assets, 
banks have lost 5 per cent. in assets; ad- 
vertising banks have gained 16 per cent. 
surplus, while non-advertising banks gained 
10 per advertising banks 
per cent. in deposits, whereas non-advertis- 
ing banks gained only 7 per cent. 


cent gained 22 


The Exchange Bank & Trust Company of 


Dermott, Ark., has opened for business with 
$25,000 capital. 
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LEGAL DISCUSSION AND DECISIONS RELATING PARTICULARLY TO 
TRUST COMPANIES 


Edited by CHARLES W. GERSTENBERG Ph. B., LL.B. 


Member of the New York Bar 


| LEGAL DECISIONS OF SPECIAL INTEREST TO OFFICERS OF TRUST COMPANIES WILL BE REVIEWED 


AND DISCUSSED IN THIS DEPARTMENT. 
LEGAL 
VvANIES. SUBSCRIBERS ARI 


CORDIALLY INV{TED 


PROVIDED. | 
CONFLICTING CLAIMS TO DEPOSITS HELD 
BY TRUST COMPANY 
McBride vs. American Ry. and Lighting 
Co. et al. (Court of Civil Appeals of Texas), 
127 S. W. Rep. 229. is an interesting case be 
cause it illustrates the complex relations in 


which a trust company may find itself when 
it participates in the financing of a public 
service corporation. The facts in the case 


disclose some of the usual methods of build 
ing railways, that is, by the organization of a 
constructing company which takes over the 
stock and bonds of the railway company and 


sells them to bankers, who advance from 
time to time the funds necessary for the 
construction of the road. 

In this case the road was in Texas and 


the bankers in Massachusetts. The construc 
tion company sublet the contract to another 
corporation. [he various agreements be 
tween the parties provided in effect that esti 
mates of the value of the actual work done 
should be made by engineers from time to 
time, on the basis of which estimates the fi 
nanciers were to deposit in a Boston trust 
‘ompany funds sufficient to cover the work 
thus done. Drafts on the funds thus de- 
posited in the Boston trust company 
made by a Texas trust company in order to 
transfer the 


were 


funds to Texas. On one occa 
sion the sub-contractor had in its possession 
a draft for upwards of $2,000 to cover some 
of the work It deposited the draft 
with the Texas trust company, which entered 
it in its pass book but did not credit the sub- 
contractor with the amount of the draft on 
its books, it being intended that if certain 
help were not forthcoming to assist the Texas 
trust company, which was in a precarious 
financial condition, the trust company would 
return the draft to the sub-contractor. The 
funds not being forthcoming, the draft was 
returned. 

Shortly before failing, the Texas trust 
company sent three other drafts to the Bos- 


done. 


CAREFUL 


NATURE, ARISING OUT OF THE CONDUCT OF THE 


ATTENTION WILL 


VARIOUS 


BE GIVEN TO QUERIES OF A 
DEPARTMENTS OF TRUST 
THEMSELVES OF THE FACILITIES THUS 


COM-4 
AVAIL 


ton trust company, the consideration for 
which was in no way connected with the 
construction of the railway. It appeared 
that the Texas trust company and the Bos- 
ton trust company had had no other relations 
except those arising out of the transaction 
involving the construction of the railroad. 

These facts gave rise to certain questions 
of law that must be interesting to trust com- 
panies in general: 

First. Was the deposit in the 
made by the 

construction 


Joston trust 
financiers to cover 
work, a special or 


company 
drafts for 


general deposit as respects the Texas trust 
company ? 
Second. Did the Boston trust company 


act within its rights when it refused to ac 
cept the three drafts of the Texas trust com 
pany which were unconnected with the con 
struction work on the railroad? 
Third. Did the holders of 


drafts repre- 
senting work done and materials furnished 
in and about the construction of the road 


have any prior equitable claims to the de- 
posits in the Boston trust company? 

Fourth. Did the sub-contractor in de- 
positing its draft with the Texas trust com- 
pany deprive itself of the right to share 
equally with the holders of other drafts in 
the Boston trust company deposit? 

The court answered the first question by 
holding that the deposits in the Boston trust 
were special deposits; that is, that the Texas 
trust company had no general claim on them 
except for this particular purpose, any more 
than it would have on a package of money 
given to the Texas trust company to put in 
its vaults to be used only in paying for the 


construction work on the railroad. It will 
be seen, therefore, that the answer to. the 
second question must be that the Boston 


trust company acted properly when it re- 
fused to honor the three drafts made by the 
Texas trust company, the consideration for 
which was not connected with the construc- 
tion work. 
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It was held in answer to the third question 
that the holders of the drafts had an equit 
able assignment in those instruments of their 
respective interests in the Boston trust com 
pany deposits. The court said: 

“But we think the drafts in question were 
in equity assignments pro tanto of the 
fund in controversy. The fund was a 
special fund created to pay the very claims 
for which the drafts were given. Each draft 
showed the very purpose for which it was 
issued, and all parties understood that it was 
to be paid out of these funds. While the 
mere giving of a check or draft drawn gen 
erally on a bank or person having funds of 
the party drawing the same, will not operat: 
as an assignment of any part of such fund, 
yet, as said by Justice White (of the United 
States Supreme Court) in a leading cass 
‘the parties are clear that, when it is estab 
lished that it was the intention and agre¢ 
ment of the parties to a transaction that a 
check drawn generally should be paid out of 
a particular fund, such check, as between the 
paities, will be treated as though an order 
for payment out of a specific designated 
amount.” Bank vs. Yardley, 165 U. S. 634. 

It was held, answering the fourth question, 
that the draft of the sub-contractor presented 
to the Texas trust company had never been 
accepted as a deposit and that th payer 
was, therefore, equally entitled with the 
holders of similar drafts to share in the fund 
held by the Boston trust company 


DOUBTFUL BANKING QUESTION SETTLED 

IN MASSACHUSETTS BY STATUTE 
Under the old statute in Massachusetts 
there was grave doubt whether a bank act 
ing as collecting agent on a note or draft due 
it 


and payable on Saturday ought to present 

on Saturday or on the following Monday 
Indeed, to prevent any’ possible trouble a 
double presentment on Saturday and Monday 
advisable. The Legislature, 
resolved this doubt 


was deemed 
however, has recently 
by amending Section 102 of the Negotiable 
Instruments Law (Chapter 73 of the R 
vised Laws). 

The new law reads as follows: 

Section I. 
Revised Laws is hereby amended by striking 
out Section one hundred and two and in 
serting in place thereof the following :—Sec 
tion 102. Every negotiable instrument is 
payable at the time fixed therein without 


Chapter seventy-three of the 


grace, except that three days of grace shall 
be allowed upon a draft or bill of exchange 
made payable within this commonwealti at 
sight, unless there is an express stipulation 
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to the contrary. When the day of maturity 
falls upon Saturday, Sunday or a holiday, the 
instrument is payable on the next succeeding 
business day which is not a Saturday. In- 
struments payable on demand may, at the 
option of the holder, be presented for pay- 
ment before twelve o’clock noon on Satur 
day when that entire day is not a holiday; 
provided, however, that no person receiving 
any check, draft, bill of exchange, or prom 
issory note payable on demand shall be 
deemed guilty of any neglect or omission of 
duty, or incur any liability, for not present- 
ing for payment or acceptance or collection 
such check, draft, bill of exchange or promis- 
sory note on a Saturday; provided, also, that 
the same shall be duly presented for pay- 
ment or acceptance or collection on the next 
succeeding business day. 

Section 2 


The provisions of the fore 


going amendment, so far 


the date when an instrument would other- 


as they may alter 


wise become payable, shall apply only to in- 
struments made after its enactment. Instru 
ments made 
overned as to the date when they are 


“ \ 


iyable by the law as it existed previous t 


before its enactment shall be 


the passage of this Act 
Section 3. This Act shall take effect upon 
(Approved April 20, 1910.) 


its passage. 


LIABILITY OF TRUST COMPANY FOR CREDIT- 
ING DEPOSITOR WITH MISAPPROPRIATED 
FUNDS 
The newspapers have contained fairly com 
plete accounts of the recent decision in the 
case of the Havana Central Railroad Co. vs 
Knickerbicker Trust Company (New York 
Law Journal, May 26, 1910). After all, the 
New York Court of Appeals has not done 


violence to former decisions but has refused 


to extend them to the new situation which 
arose in that case. The ordinary case in 
which a trust company is held liable for 
crediting a depositor with misappropriated 
funds is aptly illustrated by the very recent 
case if Lanning vs. Trust Co. of America, 


122 .N. ¥. 


Supp., 485. In that case a cor 
poration had on deposit with the predecessor 
of the defendant company sums amounting 
» slightly over $35,000. Tlie president of 
1e depositor was indebted to the defendant 
company to the extent of $50,000 and sought 
to extinguish this debt in part by presenting 
to the defendant a check drawn on the ac 
count of the corporation for $35,000 by the 
treasurer of the said corporation. The check 
was made to the order of “yourselves.” Thx 
defendant accepted this check, charged it to 
the account of the corporation, and extin- 
guished the indebtedness of its other deposi 
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tor, the president of the corporation, to the 
extent of $35,000. It was held that the de- 
fendant was charged with the duty of in- 
quiring as to the right of the president to 
offer the check and as to the authority of 
the treasurer in signing it. It will be noticed 
in this case that the defendant was the bank 
of deposit of the corporation and as such 
was compelled to inquire into the honesty of 
the transaction. 

Its duty in that respect did not arise out 
of its relation to the president. In other 
words, it had two relations, one with the 
president of the corporation, who was extin 
guishing a debt, and another with its deposi 
tor, whose funds were being misappropriated 
For this purpose then, we could look upon 
the trust company as being two separate en 
tities. The first entity sought to extinguish 
the debt of the president and the second per 


mitted the misappropriation of the corpora 


tion’s funds. Clearly, the trust company is 
liable for acting in the second capacity but 
not for acting in the first capacity. 

Now this is the situation exactly in the 
Railroad case, 
trust companies in the transaction, one hold 


Havana There were two 
ing the deposits of the railroad company, 
and the other the deposits of the fraudulent 
officer. It was the duty of the former to 
inquire into the propriety of transactions 
funds of its depositors 
If it was satisfied that the transaction was 
honest and within the authority of the offi 
‘ers performing it, certainly other persons 
might rely on its judgment. That, practi- 
cally, was the reasoning of the New York 
Court of Appeals. 


which used up the 


It will be remembered that the facts were 
briefly these: The treasurer of the railroad 
company deposited three checks to his own 
order in the Knickerbocker Trust Company, 
said checks being drawn on the Central Trust 
Company, which was the bank of general de- 
posit of the railroad company. The checks 
were executed in the name of the railroad 
company by the treasurer himself. The 
Knickerbocker Trust Company presented 
them to the Central Trust Company by whom 
they were honored. The Knickerbocker 
Trust Company then credited the treasurer’s 
private account with the amount of the 
checks. The railroad company brought an 
action against the Knickerbocker Trust Com 
pany, alleging that the form of the checks 
was such that the trust company should have 
inquired into the validity of the checks and 
as to the authority of the officer in executing 
them. 

It was held by the court, however, that 
while that duty may have rested on the 
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Knickerbocker Trust Company, it discharged 
that duty by making a two-fold inquiry of 
the Central Trust Company. The inquiries, 
of course, were implied from the duties rest- 
ing upon the Central Trust Company. The 
first inquiry was as to whether the checks 
bore the genuine signature of an officer au- 
thorized to sign checks and the second as to 
whether that officer had authority to draw 
checks on the account of the corporation 
payable to his individual account. 


In summing up the court said: 


“The Central Trust Company was the 
agency of the Havana Central Railroad 
Company to determine whether checks in 
controversy were properly payable or not, 
and when it decided that they were and paid 
them to the Knickerbocker Trust Company, 
which received the proceeds in good faith, 
no right remains in the railroad corporation 
to recover such proceeds when the Knicker 
bocker Trust Company has paid away.” 


—————~ 


RIGHT OF TRUSTEES AND EXECUTORS TO 
FORM CORPORATIONS 


[he value of many enterprises at the pres 
ent time depends largely upon the mainte- 
nance of the enterprise as a unity, and as a 
going concern. When the ownership of the 
enterprise vests in a number of people in 
stead of a’ single person it becomes import 
ant to make some provision by which the 
enterprise can be kept intact. Testators fre- 
quently recognize this fact and permit th 
formation of a corporation to take over their 
entire estate and provide for the division of 
the stock of the corporation among the heirs 
in proportion to their respective interests. 
Indeed, where this is not done by the testa- 
tor, the heirs very frequently get together 
and agree to form suth a corporation and 
to divide the stock instead of dividing the 
original property. Where a trust company 
is charged with the duty or given the right 
in a last will and testament to form a cor- 
poration for such a purpose it should ex- 
amine the will carefully to see how far the 
power or right extends. 

The case of Jn re Kimberly’s Estate de- 
cided by the Supreme Court of Pennsylvania 
(76 Atl. Rep. 99), while it does not involve 
a trust company, is important as illustrating 
a general principle. Peter L. Kimberly held 
a large number of shares of the capital stock 
of investment companies, and of mining, 
irrigation and electric railway companies. 
He died unmarried and without issue, and 
by his will divided his estate among various 
relations, personal friends and charities to be 
selected by the executors. He authorized 
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his executors and trustees, in the exercise 
of their discretion to cause to be incorpor 
ated one or more companies, for the purpose 
of carrying on any business whatever and to 
turn over to such companies any property in 
their care and to receive for it the capital 
stock of such company or companies for 
such amounts as seemed to them just and 
proper. 

The trustees formed a holding company 
to hold the stock of the 
way and irrigation companies which was in 
the possession of the testator at the time 
of his decease. It was held that they had no 
power to form such a corporation but that 
the testator plainly meant by his will that 
the trustees should have power to form a 

as would 
prevent the necessity of entering into part 
nership relations. 

The court said in part: 

“The plan of the trustees, as noted above, 
contemplated the conveyance of the remain 
ing assets of the estate to this holding com 


various mining, rail 


corporation for such purposes only 


pany, the Kimberly corporation, and then the 

distribution of the stock of that corporation 

among the _ legatees While, under this 
, , 


scheme, the stock of the new corporation 


would be distributed, the assets of the estat 








which were left by the testator would remain 
in the hands of the corporation. This dispo 
sition could hardly be reconciled with the 
direction of the will, ‘to make distribution 
of any stocks or funds’ either during or at 
the end of a period of five years from th 
testator’s death. If the testator had intended 
that his whole estate should be incorporated, 
and that only the stock of the company so 
formed should be distributed, he probably 
would have made his intention very clear. 
The plainest authority ought to be sl 

for such an unusual step.” 
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TRUST COMPANY’S RIGHT TO USE CERTAIN 
FORM OF BANK ACCOUNT BOOK 


Time Saver Company vs. Stanford Trust 
Company; Circuit Court of Appeals, Second 
Circuii, January 11, 1910, 176 Fed. Rep. 358 

\ claim in a patent relating to skeleton or 
daily balance ledgers used in banks for re- 
cording the daily deposits, withdrawals and 
balances of depositors, read as follows: 

“An account book having leaves creased 
vertically midway-between their bound edges 
and their free outer edges whereby opposing 
leaves met at the centre of the book when 
folded toward each other, cach leaf being 
provided -en opposite sides of its crease with 
account columns having appropriate head- 
ings, and at its outer vertical margin with a 
balance column having a suitable heading 
substantially as set forth.” 
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It was held that this claim was void for 
lack of invention in view of the prior art 
as shown in a certain patent known as the 
Wever & Parmerter Patent, No. 632,769, of 
September 21, 1899. The claims of the 
earlier patent, which the Time Saver Com- 
pany’s patent infringes are set forth as fol 
lows: 


“The purpose and object of our invention 
is to facilitate the accurate transferring of 
these balances by having exposed to the view 
of the accountant the names of the depositor 
in the preceding closed period or week and 
at the same time the names of the sam« 
depositors in the succeeding pe riod or week 
to which the balance is being carried and also 
to have the transferring point approximatel) 
at the center of the page, or, in other words, 
a considerable distance from its edges, which 
makes the transferring of the balance much 
easier and much more convenient than when 
made at the edge of the book.” 

An account book comprising a plurality 
of leaves containing the depositor’s name of 
the subject-matter of the account each leaf 
provided with forwardly folding crease at 
a point sufficiently removed from its edge to 
expose the and the suc 
ceeding leaves adapted to be turned back 


depositor’s name, 


ward to receive the balances of the accounts, 


substantially as described 


State Bankers’ Association Conventions 


Many important and timely subjects of in 
terest were discussed at the various Stat 


Bankers’ Association conventions held during 


Jun The Georgia bankers met at Atlanta, 
June 7 and 8; Connecticut at New Haven, 
Jun 8 and 9; Ohio at Columbus, June 8 and 
9; Massachusetts at. Pittsfield, June and 9; 


South Dakota at Yankton, June 8 and 10; 
Virginia at Fortress Monroe, June 9 and 11; 
Iowa at Des Moines, June 16 and 17; Mary 
land at Blue Mountain, June 21 and 23; 
Michigan at Port Huron, June 21 and 25; 
Minnesota at St. Paul, June 22 and 23; North 
Carolina at Wrightsville Beach, June 22 and 
24. ; 

\t the Connecticut State Bankers’ Associa 
tion convention Henry Clews of New York 
spoke on “A Central National Bank and 
Postal Savings Bank.” At the Ohio associa 
tion meeting Hon. Smith Bennett of Colum 
bus spoke on “Federal Taxation,” and Mr 
\. M. Harris of N. W. Harris & Company 
of Chicago spoke on “The Banker’s Responsi 
bility of Saying ‘No.’” Practical banking 
subjects were also debated. At the Iowa 
Bankers’ 
Fruit and 
“The Banker and the Farmer.” 
man Vreeland was the speaker before the 
Michigan Bankers’ Association convention. 


Dairy Commissioner, spoke on 
Congress 


Association H. R. Wright, State 
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SUCCESS OF THE ALBANY TRUST COMPANY 


The Albany Trust Company of Albany, N. Y., exemplifies to a marked degree the 
success which attends progressive methods in the management of an up-to-date trust 


company. its wame is a household word in the State capital and the uniform courtesy 
of its, executive office is largely responsible for the popularity of the company. Under 


the active administration of the president, George C. Van Tuyl, Jr., the Albany Trust 
Company has made noteworthy progress in .all departments. The official report of March 
25, 1910, shows total resources of $7,728,753, including time and demand loans of $3,816,- 
783 and cash on hand and in banks, $2,039,748. 
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THE ALBANY TRUST COMPANY 
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ALBANY TRUST COMPANY BUILDING 


The capital of the Albany Trust Company, which commenced business in 1900, is 
$400,000; surplus and profits, $320,421, and aggregate deposits, $6,967,071, compared with 
$6,180,106 deposits reported April 28, 1900. 

The management of the Albany Trust Company believes in educational publicity and 
its literature is both tasteful and effective. Charles H. Bissikummer, vice-president and 
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secretary of the company is the author of a handsome brochure recently issued by the 
company descriptive of its various departments and facilities. The booklet sets forth 
the advantages of banking by mail, banking and trust facilities and presents other facts 
worth knowing. The author also dwells upon the advantages of household and small 
personal accounts. As an example of trust company publicity this booklet is a noteworthy 
contribution. 


GENERAL BANKING RoruNbA ALBANY TRUST COMPANY 


The executive management of the company is in the hands of the following: Horace 
G. Young, chairman board of directors; George C. Van Tuyl, Jr., president; Frederick A. 
Mead, vice-president; Philip Fitz Simons, Jr., assistant treasurer; Charles H. Bissikum 
mer, vice-president and secretary; Alonzo P. Adams, Jr., treasurer; James H. Wallace, 
assistant secretary. The directors follow: James C. Brady, Chas. H. Bissikummer, John 
A. Dix, John Don, Charles S. Francis, J. S. Friedman, John J. Gallogly, E. Palmer Gavit, 
John S. Hoy, Frank E. Howe, Randall J. LeBoeuf, T. Howard Lewis, Charles V. Mann, 
Frederick A. Mead, Edward N. McKinney, Frank A. McNamee, Frederick F. Peabody, 
Alfred H. Renshaw, Clifford S. Sims, H. G. Underwood, George C. Van Tuyl, Jr., Edwin 
Van Wormer, Thomas R. Ward, Jr., Theo. H. Waterman, Horace G. Young. 


STATE BANKS AND TRUST COMPANIES AS DEPOSITORIES 
FOR SURPLUS NATIONAL BANK FUNDS 


The Comptroller of Currency has announced a change in the department’s rules 
regarding the deposits of National banks with State banks and trust companies in reserve 
cities. The rule has been, heretofore, to regard such deposits as loans, although there is no 
warrant of law for such designation. The Comptroller now rules that balances with banks 
other than National shall not be considered as loans where the balance is subject to with- 
drawal at will by the depositor and therefore does not represent an actual loan to the bank 
receiving such deposit. This rule is both sensible and businesslike and will enable leading 
and strong State banks and trust companies in larger cities to secure a larger share of 
the surplus funds of National banks. 
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CAUSES AND PREVENTION OF BANK FAILURES 


One of the most timely and ablest ad- 
dresses delivered before the various State 
bankers’ associations is that of Mr. J. F. 
Heard before the Georgia bankers at At 
lanta on “Bank Failures.” Following is the 
substance of his address: 

“The reckless lending of money may caus« 
a few failures. 


Thefts and embezzlements are doubtless 
the cause of more, but more banks have 
been forced upon the rocks of adversity by 
speculation upon the part of the officers in 
active charge of their affairs than any other 
one thing, speculation in one way or th 
other; speculation in real estate, or meat, or 


or gambling in cotton futures. What 
urse to the entire South in this whirlpool 
deception. Speculation in cotton futures 


is cost the South more in the last ten years 


than the Civil War. The president, or cash 

r, the man wh s the active charge of 
t affairs of a bank, begins to speculate or 
spend the money too freely; becomes what is 
known as a ‘high-roller,) and as he has 

arge of the nances, he borrows too heavy 
ily from his bank. This evil tendency in 
creases, he borrows more or takes the money 
of his bank and puts a ticket in the cash 
for it; speculations go against him, and he 
has already borrowed too much and has too 


much on tickets, and he needs money so 
badly that he takes it without even putting 

ticket In this condition his mind be 
comes worried, he’s unkind and discourteous 
his customers, and they begin to do busi 
ness with some other bank and talk about 
others follow their example; a run on 


he bank, officers seek another country. Thi 


bank is gone. The hard earnings of a life 
time of many are swept away. This is a 
sad situation and ought never to occur. | 


feel that I can say, without fear of success 
ful contradiction, that nine out of ten of the 
bank failures can be traced directly or in- 
directly to speculation of one kind or an 
other. Failures always occur from the in 
side of the bank. 

Now, to prevent failures; I know this is 
one of the most important subjects that 
agitates the minds of the financiers of to 
day. In order to throw every possible safe- 
guard around a bank, it is essentially neces- 
sary to have the best board of directors that 
may be had. Men should be selected with 
regard to their business sagacity instead of 
their wealth; men capable of lending a 





strong helping hand when the time comes 
that tries bankers’ souls. The lean years that 
the King of Egypt dreamed of thousands 


years ago. The seven years of famine that is 
continually just ahead of us. This strong 
board of directors, who have made suc 
cesses of their own affairs will make a suc- 
cess of the bank’s affairs. Banks, like other 
institutions, require good men of sound dis 
cretion to make a success of them. Th 


board of directors should exercise unusual 
diligence in selecting their officers. Since all 


of the failures are caused directly by thé 
officers of the institution on account of lack 
of ability, or lack of honesty, the first step 
toward the prevention of failures should b 
the election of officers possessed of keen in 
tellect, unquestionable integrity, high moral 
courage, and of vide expt rienct in tl 

handling of financial matters. Honesty is, 
of course, the cardinal requisite; yet it is 
lat an executive officer of a bank 
should have a thorough knowledge of thi 
financial condition of his vicinity. He should 


1 


necessary t 


possess that conservatism that would caus¢ 
him to go slow in granting loans, carefully 


j 


and thoroughly investigating each applicant 
for credit, as well as all collateral offered, 

man who knows how to say ‘no’ and when t 
say ‘no. He should invariably ask himself 
this question: ‘If this money were mine, 
would I lend on this collateral?” He should 
be thoroughly acquainted with the work 
which each employee under him has to do, 
so he would know whether each was dis 
charging his duties faithfully and correctly 
or not. He should be thoroughly familiar 
with the financial and industrial conditions 
of the entire country so he may wisely in 
crease or decrease his loans at the proper 
time, else the institution over which he pre 
sides, sooner or later, will become wrecked 
and ruined. 

Five of the most level-headed, best bal- 
anced men of the directorate should be se- 
lected as a Finance Committee to pass upon 
all loans before they are made if there is any 
doubt about them. They should also go 
cver the liability ledger and make lines of 
credit for each customer of the bank as a 
guide to the officers of the bank. This com- 
mittee, as well as the entire board of direc- 
tors, would know everything about the af- 
fairs of the bank from the cellar to the dome. 
If anything good occurs, tell the directors 
about it; if anything bad occurs, tell them 
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about it. That enables them and encourages 
them to help you should you need their help 
Twelve or determined business 
pulling together can avert almost any im 
pending danger. In no instance should one 
or two men be allowed to run a bank. 
Another safeguard against bank failures 
lies in the selection of the employees. Be 
fore employing a teller, bookkeeper, or clerk, 
an ofhcer of the bank should make ~ diligent 
inquiry as to the applicant’s charactc., as well 
as to his ability. If possible, he should know 
that the applicant possesses an intellectual 
mind, that his i 
that he is 


fifteen men 


integrity is of the highest, 
ambitious, 


1 1 


that he is able to dis 

is 
to perform, and that he has no that 
are likely to undermine the moral or physi 
cal man. With a 
competent employees, 
impossible for a di 


corps of honest, faithful, 
it would be ne 

dishonest officer 
ployee to wreck a bank, for tl 
immedia 
would at 


some honest officer of the 


in this direction would be 
tc some employee who 
it known to 
and this would prevent 
institution. 


the wrecking of 


Employees, such as I have 
would be cheap at wl 
get them ; i 
dear if 


at any price 1 
mad 


ny man who has 


cer of his busiress how 
he 
employees 


times out of ten 
owes it to his 

\ll officers and 
I uld in any way defraud the 
bonded \ bank can 


burglary, again 


employees who 
cash, or c 
should be 
obtain insurance 
theft or 
against mysterious disappearance. All thes 
forms of insurances should be procured. Ni 


well 
against 
forgery, 


embezzlement, against 


officer in active charge of the bank’s affairs, 


nor any employee, should be allowed undet 
any circumstances to borrow a penny of thi 
bank’s funds. This will certainly take 
any temptations to use too 
bank’s money. Let it be understood 
f and 
bear the 


away 
much of the 
that so 
far as the officers 
cerned that they 
to the bank’s funds as they do to the bank’s 
fixtures. They are simply to use them for 
the benefit of the stockholders. No officer 


in active charge of the bank’s affairs, nor 


employees are con 


same relationship 


any employee should be allowed to overdraw 
under any circumstances. The paying teller 
should be instructed to throw out the check 
of any one who works in his bank from the 


president down to the janitor, if it 
draws the account.” 


over 
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Publicity As a Creative Force in Business 


E. St. Elmo Lewis, advertising manager 
for the Burroughs Adding Machine Com- 
pany, is entitled to credit and praise because 
of the progressive and practical views he 
has enunciated before various State banking 
and at other conventions, as to 
the utility and force of directed 
publicity. He urges a greater liberality of 
view on the part of the banking fraternity 
subject of advertising, and criti- 
who adheres to old-fash 
His addresses 
h reading by every banker and 
officer. 

and bold manner, 
miration. He, 


associations 


pre yperly 


toward the 
banker 

of secretiveness. 

delivered 


“Omni 1) 
( Npally 


Chey are 

RP a 
which chal 
moreover, speaks 
keen knowl 


banking 


ssesses a 


y and pi 
requirements of the 

delivered before Va 
cently, entitled 


“¢ 


create 


eration 
attitude 
in keeping 


must 


t experience, « we 


that advertising is, not 
nomenon of our business lite, 
he fundamental 
American life, 


an expression, thi 
characteristic of principles 


and 


practice 
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FEDERAL TRUST COMPANY OF BOSTON IN NEW QUARTERS 


The Federal Trust Company of Boston recently took possession of its handsome new 
banking quarters at the corner of Water and Devonshire streets, consisting of the ground 
floor of the new William Lawrence Building. The location is in the center of the 
financial district, opposite the National Shawmut Bank. The main banking quarters are 
provided with every convenience, and elegantly equipped throughout. The bank counter 
is accessible to the public from three sides. The base is of green Connemara marble, cut 
from blocks especially imported for the Federal Trust Company. Another feature is 
the ladies’ room, which is of the same construction and finish as the president’s room. 





BANKING Room FEpERAL Trust COMPANY OF BOSTON 


The Federal Trust Company has been in existence since 1899, and the president is 
Joseph H. O'Neil, under whose administration the company has attained exceptional suc 
cess. On March 28 the company reported total resources of $6,936,000; capital stock, 
$1,000,000; surplus and undivided profits, $391,851, and deposits, $5,543,752. The 
officers are: Joseph H. O'Neil, president; James J. Phelan, Frederick H. Payne, James 
W. Kenney and John C. Heyer, vice-presidents; Samuel A. Merrill, treasurer; J. H. Turn 
bull, secretary, and David Bates, actuary. 





BANK AND TRUST COMPANY PROMOTERS 


The Comptroller of Currency is taking rigorous steps to discourage the business of 
organizing National banks by professional promoters. It is known that a. group of individ- 
uals, with headquarters in Washington, D. C., have for several years been conducting a 
profitable business of organizing National banks on a commission basis and likewise dealing 
in National bank charters. 

The Comptroller of Currency has likewise communicated with State bank superintend- 
ents to enlist their co-operation in eliminating the professional bank promoter. 
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NEW HOME OF THE UNION TRUST COMPANY OF NEW JERSEY, 
JERSEY CITY, N. J. 


The new banking home erected for the Union Trust Company of New Jersey in 
Jersey City ranks among the finest structures of this type in the State. The building is 
seven stories in height, which includes an auxiliary floor on the roof of the building, to 
be occupied by the Down Town Club, which consists of a number of representative lawyers 


and business men who use the club for luncheon purposes. The sixth floor of the building 


will be occupied by the New Jersey Court of Chancery, and the fourth floor by the 
United States Bankruptcy Court. 


New BuiILpInNG oF Unton Trust Company, JERSEY City, N. 


The bank will occupy about two-thirds of the ground floor which has been fitted up 
with marble and bronze grills, and which contains one of the largest safe deposit vaults in 
the State, constructed by Remington and Sherman Company. The bank also provides 
several corporation meeting rooms, which will be available for the annual meetings of 
corporations doing business with the bank. The building is erected on the co-operative 
ownership plan. It will be under the management and control of the bank, while the 
investment will be represented by individual ownership. The building is fireproof throughout. 

According to its last statement of May 24, 1o10, the Union Trust Company of New 
Jersey has total resources of $2,934,080; capital, $500,000; surplus and profits, $185,661; 
deposits, $2,249,328. The company is the depository of the State of New Jersey, County 
of Hudson and City of Jersey City. The officers are Samuel Ludlow, Jr., president; John 
J. Gorman, vice-president; Joseph E. Bernstein, vice-president; James G. Haskins, vice- 
president and treasurer, and George E. Bailey, secretary. 
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organizations, etc,, at special rates for each insertion. 
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COMPANIES is $3.00 annually. Single copies. 25 cents. 
Subscriptions payable in advance. oreign Sub- 
scriptions require $1.00 additional for postage. 


Entered at the New York Post Office as Second 
Class Mail Matter. 


New York Cily 


Trust Companies Gain in Deposits and 
Reserve 


During the four weeks from May 21 to 
June 11, inclusive, the trust companies of 
New York City gained $17,331,000 deposits ; 
increased their specie holdings to the extent 
of $2,910,000; reserve on deposits, $2,827, 
roc, and show a decrease of loans and invest 
ments amounting to $10,338,000. The latter 
decrease was due to liquidation in the stock 
market. Aggregate deposits on June II were 
$1,138,730,900, as compared with $1,185,375. 
700 deposits reported on the same day by the 
Clearing House banks. It is of interest to 
note that the deposits of the Clearing House 
banks on June 12, 1909, one year ago, 
amounted to $1,449,407,900, and two years 
ago to $1,297,360,500. This indicates that 
the banking power and resources are now 
evenly divided between the Clearing House 
banks and trust companies. It emphasizes 
the need of an adjustment of the question 
of admitting trust companies to Clearing 
House privileges on a fair basis. 

The trust companies now maintain a re 
serve of over I5 per cent. and considering 
the ample balances they carry in National 
hanks, are as strong from the standpoint of 
reserve as the National banks. On June 11 
they reported total specie of $122,900,000; 
legals, $13,283,500; reserve on deposits, $141, 
645,800, and loans and investments, $1,074. 
012,000. The Clearing House banks reported 
$1,192,601,600 loans on the same date. The 
trust companies, it will be seen, are in ex- 
cellent position. 


Knickerbocker Trust Company Resumes 
Dividends 


Following closely upon the recent an 
nouncement of the complete rehabilitation of 
the Knickerbocker Trust Company, the board 
of directors have decided that the earnings 
justify the resumption of dividends to stock 
holders. Accordingly, a quarterly dividend 
of 3 per cent. was declared, payable to stock 
holders of record on June 30. The splendid 
position and growth of the company under 
the able management of president Charles H. 
Keep and associate officers warranted earlier 
resumption of dividends. But the directors 
adhered to a conservative course and in ad 
dition to the capital of $2,400,0co, the com 
pany on March 25th, last, reported surplus 
and undivided profits of $4,153,203. On the 
same date the total resources were $43,918,- 
323 and aggregate deposits $34,461,469. The 
present status and strength of the company 
is a tribute to the officers and directors, wh« 
deserve unqualified praise. 


Mercantile Trust Company Acquires Safe 
Deposit Company 


The Mercantile Trust Company has ac 
quired the Mercantile Safe Deposit Company, 
and the latter will be operated in conjunction 
with the trust company, the two resuming the 
relation which was severed in 1875, five years 
after the safe deposit company was organized 
as an adjunct to the trust company. The 
trust company was founded in 1868. The offi 
cers of the trust company have been acquir 
ing the shares of the $300,000 capital stock 
of the safe deposit company for some time, 
and it is understood that the largest block, 
which gave the trust company control, was 
purchased of the interests represented by 
James Hazen Hyde. 

Formal control was effected at a meeting 
recently when James Hazen Hyde was suc 
ceeded as vice-president by William C. Poil 
lon, vice-president of the trust company, and 
Paul Morton, William A. Day, W. C. Poil 
lon and Harold B. Thorne were elected 
trustees, succeeding J. H Hyde, William 
H. McIntyre and two employees of the Safe 
Deposit Company. The other five trustees 
remain—Allen McCulloh, Lyman Rhoades, 
John B. Russell, Elmer M. Billings and Wil 
liam Giblin. Mr. Giblin- is president, Mr 
Russell treasurer and Mr. Billings secretary. 


New York trust companies report a note 
worthy increase in new individual trusteeship 
business. 


ao 
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U. S Mortgage and Trust Company 
Appointed Trustee 


The United States Mortgage & Trust Com 
pany has been appointed trustee, in connec 
tion with William Nelson Cromwell, for 
the $50,000,000 of St. Paul 4 per cent 
debentures, the sale of which by Kuhn, Loeb 
& Company to a French syndicate was r: 
cently announced. 

The United States Mortgage & 
Company has also been appointed trustee for 
the recently authorized issue of $50,000,000 
Southern Pacific Company, San 
Terminal first mortgage 4 per cent. bonds, the 
financing of $25,000,000 of which Messrs 
Kuhn, Loeb & Co., with a European syndi 
cate, was recently made public 

In connection with the announcement of 
the sale recently in London of £770,000 part 
of the issue of $20,000,000 of Algoma Cen 
tral & Hudson Bay Railway first 
5 per cent. bonds, the 
also act as trustee. 


15-year 


Trust 


Francisco 


mortgag¢ 
above company will 


Columbia Trust Company Certifies 
Municipal Bonds 


The Columbia Trust Company, New York, 
has been appointed to certify the following 
municipal bond issues: Seattle, 
Wash., refunding; $300,000 Schenectady, N 
Y., school; $102,000 Atlantic City park and 
$110,000 school; $240,000 Syracuse, N. Y 
improvement; $150,000 Union County, N. J., 
refunding; $83,500 Williamston, W. Va., 
street and improvement; Ballston 
Spa, N. Y., highway improvement, and $0, 
ooo Altoona, N. Y., school. 


$955,000 


$17,000 


New Securities Issued 
There was an increase 
new capital issues by railroads and industrial 
companies in May. The total reached $193, 
337,000, of which railroads issued $153,968, 
500, compared with $85,437,000 last year. It 
is now shown that for the five months ex 
actly $933,741,600 in securities have been put 
out, or $212,841,120 over the corresponding 
period in 1909. The Chicago, Milwaukee and 
St. Paul and Big Four issues called for $60, 
000,000 alone. These, it will be 
were sold in Paris. 


“Sa 
Ot $25,303,400 in 


recalled, 


Extra Dividend for Mercantile Trust 
Company 
The Mercantile Trust Company has de 
clared a quarterly dividend of 5 per cent. and 
an: extra dividend of 
June 30 to stock of record of June 24. 


5 per cent., payable 
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Third Anniversary Fidelity Trust Company 

The Fidelity Trust Company of New 
York City has completed the third year of 
its existence and a 
testifies the 
herence to 


review of its steady 
wisdom of strict ad 
conservative methods and har 
monious co-operation between 


growtl 


executive of 
ficers and directors. The unfailing courtesy 
of the officers and the careful attention de 
voted to the interests of clients are likewise 
factors in the success of this trust com 
May 22, 1907, was 
fairly launched when the panic of that 
Although the banks 
and trust companies generally, suffered losses 
in deposits during the panic the Fidelity 
rust Company trust company 
to report a On May 22, 
1908, at ihe completion of the first year, the 
reported total 
172, representing 1,013 accounts, with 
resources of $5,845,875. On the date 

Fidelity Trust 
accounts with deposits of $5, 


pany It began business 
only 


year was precipitated 


was the only 
gain in business 


‘ompany deposits of $4,208, 

total 
of the 
second anniversary the Com 
pany had 1,311 
771,489 and resources of $7,490,158. On the 
third 


counts showed an increas¢ 


occasion of the anniversary the ac- 
to 1,644 with de 
posits of $7,051,853 and aggregate 
$8,815,366 I he semi-annual 
was paid Dec. 31, 


resources 
dividend 
1908, and 


nirst 


of 3 per cent 


last December an extra dividend of 1 per 


cent. was declared, making total dividend 
disbursements to date $75,000 

The officers and directors of the Fidelity 
[Trust Company are to be congratulated upon 
this spl ndid record 7 he 
Samuel S. Conover, 
Barnard and John W 
Andrew H. Mars, 
Viele, assistant secretary ; 
officer 


officers are: 
Wm. H. 
Nix, vice-presidents ; 
secretary; Stephen L 


Arthur W. Mellen, 


president ; 


trust 


Paying Interest on Small Accounts 


\ number of Brooklyn 
recently adopted the 


trust companies 


have rule of paying no 
interest on daily deposit balances averaging 
less than $1,000. This policy is 


number of 


now ob 
served by quite a 
Manhattan 
in practice. 


trust compa 
and it has worked out 
Nevertheless, there is a 
disposition among trust company officers to 
make no hard and - fast 
minimum balance upon 
allowed. It is correctly 

trust company must decide for itself 
as to the wisdom of fostering small accounts 
which are active. 


nies in 
well 


rule regarding the 
which interest is 

maintained that 
every 


The tendency, however, 
has been to place the minimum at $1,000, un 
less accounts give promise of growth. 
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Equitable Life Trusteeship Expires 


At the time of the purchase of the con- 
trolling interest in the Equitable Life As 
surance Society from Mr. James Hazen 
Hyde by Thomas F. Ryan three trustees 
were appointed to exercise management of 
this interest so as to prevent one-man con- 
trol. The trustees were, the late Grover 
Cleveland, George Westinghouse and Mor 
gan J. O’Brien. This trusteeship expired by 
limitation on June 15. The surviving trus 
tees have announced that they will relin- 
quish their responsibility and thus leave the 
selection of new trustees to J, Pierpont Mor 
gan, who purchased the majority stock from 
Mr, Ryan. The prospects of mutualization 
of the company seem remote because of the 
legal questions attending the distribution of 
the $80,000,000 surplus, 


Brevities 


[he New York State Senate has passed the 
[ravis-Glore banking bill, which provides 
that the State banks shall have the same 
privilege as has been enjoyed by the trust 
companies in that they shall be allowed to 
sell time certificates of deposit. The law 
also provides that such certificates shall not 
be issued unless the money represented is 
actually on deposit, under penalty of a mis 
demeanor. 


lhe engagement of Miss Irene Sherman, 
daughter of Mr. and Mrs. William Watts 
Sherman of Newport and New York, to 
Lawrence L, Gillespie, vice-president of the 
Equitable Trust Company and chairman of 
the Trust Company Section Executive Com 
mittee, has been announced 

[he Trust Company of America has pro 
vided a roof gymnasium for its employees 

Edwin G. Merrill, president of the Union 
[rust Company of New York, has been 
chosen as one of the trustees for the United 
States of the Caledonia Insurance Company 
of Edinburgh, Scotland, to succeed the late 
Dumont Clarke. Mr. Merrill has also been 
elected a director of the Hanover National 
Bank. 

Charles Coulter Dickinson, organizer and 
former president of the Carnegie Trust Com 
pany, died recently at St. Luke’s Hospital. 
Death was due to inhalation of poisonous 
gas at a chemical experiment. 


The Flatbush Trust Company, of Brooklyn 
Borough, has issued an “Insurance Inventory 
Book,” arranged with the view of simplify 
ing the inventory of household goods, and 


intended to serve as a ready record available 
in the settlement of insurance claims in case 
of fire. 

Charles H. Treat, fcr many years Treas- 
urer of the United States, died suddenly of 
apoplexy recently at his apartments in the 
Hotel Victoria. 

The Suffolk County Trust Company has 
opened for business at Riverhead, N. Y., 
with a capital of $100,000. 

William C. Cox, secretary of the Standard 
[rust Company, has been elected vice-presi- 
dent and Charles M. Billings has been chosen 
to succeed him as secretary. 

Frank H. Hamlin, president of the Genesee 
Valley Trust Company of Rochester, has 
been elected president of the Rochester Clear- 
ing House Association 

The Denver, Laramie & Northwestern 
Railroad Company has executed a mortgage 
to the Manhattan Trust Company of New 
York, as trustee, to secure a bond issue for 
$22,500,000. 

Lawrence L. Gillespie, vice-president of the 
Equitable Trust Company of New York, 
has been elected a trustee of the Greenwich 
Savings Bank 

The Fourth National Bank of New York 
City has accepted plans for the contemplated 
alterations on its property, which takes in 
the entire east side of Nassau street, and 
extends back on Pine and Cedar streets. 

The United States Mortgage & Trust Com- 
pany, New York, will prepare and certify as 
to genuineness the issue of $50,000 school 
bonds of Greensboro, N. C., dated July 1, 
ig10, and the issue of $10,000 school bonds 
cf the Borough of Midland Park, N. J., dated 
\pril I, 1910. 

The Central Trust Company, for itself, 
Kuhn, Loeb & Company, the Farmers’ Loan 
& Trust Company, and the Guaranty Trust 
Company, has purchased from the receivers 
of the Metropolitan Street Railway $6,250,- 
000 of receivers’ certificates, of which $3,500,- 
000 were sold to pay off this amount of cer- 
tificates which fell due and $2,750,000 for the 
payment of franchise taxes. 


New Forms for Credit Reports 

James G. Cannon, vice-president of the 
Fourth National Bank, representing the Am- 
erican Bankers’ Assocition, assisted by Fred- 
erick E. Farnsworth, general secretary of the 
Association, has prepared a new form of re- 
port for submission to banks by firms or 
corporations which seek credit from the 
banks. In all four new forms have been 
prepared, there being long and short forms 
for corporations and long and short forms 
for firms. 
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Roston 


Special Correspondence 


Individual versus Corporate Trustees 


Although the Massachusetts Legislature 
las provided excellent laws for the adminis 
tration and conduct of 


State banking 


1 
i 


trust companies and 
institutions, the purpose of 
the statutes in relation to trust companies is 
defeated by the onerous burden of taxation 
on trust funds placed in the custody of trust 
companies. The weight of strong argument 
is all on the side of trust companies in advo 
cating a change in the law of 
Nevertheless the 
erly presented be fore the 
and there is 
company interests 


taxation 


case has never been prop 


legislative commit 
tees every 
should concentrate their 
efforts in this direction and place themselves 


in position to invite trust business, at 


reason why trust 


least, 
as a fair basis of competition with the indi 
vidual trustee. The latter, frequently, by 
employing numerous subterfuges avoids taxa 
tion and thus deprives the State of legitimate 
revenue. Moreover, the people of this State 
are thus denied the advantage of securing a 
safe and permanent corporate trustee 
is no other State where 


Chere 
such an indefensible 
and paradoxical situation in regard to trust 
funds exists, and the situation demands legis 
lative correction, The State of Massachu 
setts is truly ridden” and the trust 
companies are able to secure but a ridicu 
lously small proportion of the estates 
funds annually left in trust The excellent 
reputation of the trust companies for con 
servatism and their splendid equipment for 
taking care of trusteeships of all kinds, at 
fords all the more reason for early action. 





“trustee 


and 


Decedents’ Estates 


The House has substituted for an advers¢ 
committee report the bill “to more 
effectual the means of collecting taxation on 
estates of provides 
that no safe deposit company, trust company, 
corporation, bank or other institution, person 
or persons under 
control securities, deposits or other assets be 


make 


deceaséd pe rsons.”’ It 


having in possession or 
longing to a decedent who was a resident or 
non-resident, including each safe 
deposit company, trust company, corporation, 
bank or other institution, shall 
transfer the same to executors, 


shares in 


deliver or 
administra 
tors or legal representatives unless notice of 
time and place of such delivery shall be 
served on the tax commissioner at least 10 
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days prior to transfer. No transfer shall be 
made without the holder of the securities 
retaining a sufficient portion thereof to pay 
any tax of thereafter be 
assessed on account of the delivery or trans 
fer. It shall be lawful for the tax commis 
sioner personally, or by representative, to 
examine these securities for purpose of taxa 
tion. The 


or more 


interest which may 


bill provides not less than $5,000 


than $25,000 fine 


Reports Against Taxation Bill 
Means re 


House recently against the bill 
to change the rate of taxation of 
deposits in trust companies 


The Committee on Ways and 


ported to the 


savings 
This bill simply 
repeals the act of two years ago which pro 
vides that such dept sits shall be subject toa 
graded tax, which this year is one-eighth of 
one per cent., and which gradually increases 


until, in 1913, it 


becomes one half oT one 
per cent., the same tax that is imposed upot 


deposits in savings banks 


Brevities 


The Arlington National Bank of 
has been converted into the 
Company 

\nother new 
ganized, to be 
capital of 


Law rence 
Arlington Trust 


with capital of $200,000 
trust c 
le cate d 


P 
$500,000 


mpany is being or 


in this city, with a 
The Cambridge 
Mass., has 
elegant new banking 

Phe Waltham 
deposits of $1,266,354 

The Lowell Lowell 
Mass., reports total assets of $1,602,466 ; 


tal, $205 ,7 on 


Trust Company of Cam 
taken = 
house 
rrust C 


bridge, possession ot it 


ompany reports tot il 
Trust Company of 
capil 
surplus and profits, $92,623, and 


cle posits, $1,304,007. 


Convention Dates 


Pendleton ... 
Idaho, Idaho Falls...... 
North Dakota, Valley City. 
New York, Cooperstown 
Washington, 


Oregon, 


June 24-25 
5 


) 
my 


June 2 

July 8-9 

July 14-16 
\berdeen, 

July 21 
\ugust 17 
\ugust 30-: 

Sept. 6 
Sept 
. Sept a7 


a 


Hoquiam and 


Wisconsin, La 
Montana, 
Pennsylvania, 
Indiana, 


Crosse 
Bozeman 

Bedford 
Evansville 

Colorado, Grand Junction 
4. B. A., Los 
Illinois, Cairo 
Arizona, 


Springs 


Angeles October 3 


October 26-27 
November 


Phoenix II-12 
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Philadelphia 


» per tal Cor respondence. 


Remarkable Trust Company Gains and 
Earnings 


lhe commanding position and excellent 
earning capacity of Philadelphia trust com 
yanies 1s Once more emphasized by the com 
yarison of official reports covering the twelve 
nonths from April 28, 1909, to May 2, 1910 
During this period the trust companies re 


I 
| 


pert aggregate earnings of $8,393,000, of 
which $4,422,000 was paid out in dividends 
t 
tO approximately I9 per cent. on capital and 
5.2 per cent. on combined capital, surplus anc 


» stockholders. Gross earnings amounted 


profits [he average dividend was 9.4 per 
ent. During the past twelve months the 
sum of $3,970,257 was added to surplus anc 
individed profit accounts, making an un 
precedented total of $58,192,000 surplus an 
undivided profits. This increase in surplus 





carnings is greater than ever before reporte: 
for any twelve months. This increases the 
average book value of local trust company 
shares from 224, one year ago, to 231. The 
iverage market value has also advanced dur- 
ing the same period from 190 to 1098 \s 
compared with reports five years ago the 
urplus and undivided profit accounts have 
ncreased from $50,094,974 to $58,192,302, or 
$8, 100,000. 

The Fidelity Trust Company earned 72.5 
per cent. on its $2,000,000 capital; the Girard 
[rust Company 52.8 per cent. on $2,500,000 
capital; the Providence Life & Trust Com 
pany 48.0 per cent. on $1,000,000 capital; the 
Philadelphia Trust Safe Deposit & Insur 
ince Company 43.3 per cent. on $1,000,000 
capital; the Pennsylvania Company for In 
surance on Lives and Granting Annuities 
32.4 per cent. on $2,000,0c0 capital,, and the 
Commercial Trust Company 31.2 per cent 
on $1,000,000 capital. Splendid earnings 
were also reported by the Land Title & 
Trust Company, West End Trust Company, 
Real Estate Title Insurance & Trust Com 
pany, Trust Company of America and other 
companies. 

The most noteworthy gain during the past 
year was recorded in the accumulation of 
trust funds. The aggregate amount of trust 
funds held on May 2, 1910, by the local 
trust companies was $625,490,212, an in 
crease of $126,122,000 since April 28, 1909. 
The total is now the largest ever reported 
in the history of Philadelphia trust company 
growth, The following summary shows the 
relative growth of the trust companies on 
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May 2 of the present year as compared with 
the nearest corresponding date one year 


ago: 
April 28,1909 May 2, 1910 
Resources ......... $519,175,748 $545,087,879 
Capital ............ 43,528,940 44,459,027 
Surplus and undivid 
ed profits .... 68,943,980 74,428,563 
ee 338,789,757 355,020,921 
Call loans Pe 77,117,615 93,196,190 
Time loans ..... 28,447,141 32,136,183 


Invested securities 

owned—stocks, bonds, 

Cee avarxsetacs..s 100M ae 6 Rises 
Cash reserve and due 

from banks 76,917,595 60,182,293 
Trust funds invested. 488,194,304 612,059,385 
lrust funds unin 


ee wee» 11,174,007 13,430,827 
Every item disclosed a far more advanced 
position than a year ago Resources in 


creased over $25,912,000, while deposits ex- 
panded more than $17,231,000. Meantime, 
the institutions placed out their funds on 
call to the extent of $16,078,000 in excess of 
\pril, 1909, but time loans were only $3,689, 
000 greater. The returns show that the 
trust companies, like the banks, were loan 
ing close to their legal reserve limit. Their 
cash and reserve reported in current returns 
was a shade over 16.1 per cent 


Philadelphia Trust, Safe Deposit and 


Insurance Co. 

The official report of the Philadelphia 
Trust, Safe Deposit & Insurance Company, 
as of May 2, shows exceptional advances as 
compared with previous reports. Total re 
sources are $13,880,190, including investment 
securities owned, $6,114,847; call loans on 
collateral, $4,783,474; time loans $999,370 
and cash on hand $461,059, due from banks 
and bankers, $909,142. The capital is $1, 
000,000; surplus fund $3,500,000, undivided 
profits, $701,254, and total deposits, $8,659, 
518. Trust funds aggregate $69,160,262 


Seventh Annual Meeting North Philadelphia 
Trust Company 


The seventh annual meeting of the North 
Philadelphia Trust Company was held re 
cently. The company ended its fiscal year 
with deposits of $1,263,000, an earned sur- 
plus of $85,000, undivided profits $9,000; 


capital, $150,coo, and total resources over 
$1,500,000. The volume of business for the 
year was nearly double that of the previous 
year. The eleventh consecutive dividend 
was declared. The company pays 6 per cent. 
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per annum. The following directors wer: 
chosen to serve for three years: William M 
Gordon, Walter T. Merrick, George Pohlig, 
C. A. Van Frank W. Walter 


Dervoort and 


Brevities 

The change in officers in the Trust 
pany of North America became effective 
June 1. Adam A. Stull is chairman of the 
board of directors; Henry Gs 
president ; Joseph =. ({jaex. 
and Charles P. Lineaweaver, 
treasurer, 


Com 


Brengle is 
vice-president, 
secretary and 
Owing to the pressure of private interests. 
James A. Hayes has resigned as president of 
the Wayne Junction Trust Company. John 
P. MacBean was elected to fill his place 

W. M \dam’s Ex 
press Company, has been elected a director 
Trust Company of Phila 
delphia, succeeding L. C. Weir of New York, 
deceased. 


Barrett, president of 


of the Commercial 


General 
House 


Manager Boyd of the Clearing 
Association of this city has compiled 
May 


these 


total 
SsSs, 


returns of clearings for the month of 
With two exceptions, 1QO7 and 
surpass all records for the period, the 
reaching $633,878,010, compared 


1906, 


with 
094,047 in 1909 and $492,974,000 in 1908 

A mortgage for $15,000,000, given by the 
Baldwin Locomotive Works to the Pennsyl 
vania Company for Insurances on Lives and 

Annuities as been 
entered of record in the 
Deeds. 

The Haddington Title & 
a new organization, will 
teenth and Market 
125,000. 


Granting trustee, has 


office of the Record 


er of 
Trust Company, 
iocated at Six 
streets, with capital of 


Great Fortunes Held by Women 


An article by W. E. Patterson in Mun 
sey’s Magazine sets forth the great volume of 
wealth controlled by There are 
forty American control for 
tunes aggregating $700,000,000. The list of 
America’s richest women, with an 
of their fortunes, includes Mrs. 
$70,000,000; Mrs. E. H. Harriman, $60,000, 
oco; Mrs. Frederick C. Penfield, $60,000,000 ; 
Mrs. Hetty Green, $50,000,000; Mrs. C. P 
Huntington, $40,000,000; Mrs. Whitelaw 
Reid, $35,000,000; Mrs. Henry C. Brecker, 
$25,000,000. With the exception of Mrs 
Hetty Green, it is stated, that none of the 
forty richest American women made their 
own money, but received it through inheri 
tance. 


women. 
women who 
estimate 
Russell Sage, 
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Cleveland Trust Companies Likely to be 
Admitted to Local Clearing House 


Representatives of the Cleveland Clearing 
Association and of the leading 


companies of 


House trust 
endeavoring to 


which 


that city are 
; 


ach an basis of 
admitted to mem 
House. If the ar 
rangement is successfully concluded the fol 
lowing trust companies will be admitted to 
Savings & Trust 
Cleveland Trust Company, Citi 
ens’ Savings & Trust 
Savings & 


H ouss 


agreement on the 
trust companies nay be 


bership in the Clearing 





membership: Guardian 

mpany, 
Company, and the 
Trust Company. The 
as now constituted, repr: 


Superior 
Clearing 

nt not more than 28 per cent. of the bank 
with member Na 
tional banks reporting total deposits of not 


I 


ing power of Cleveland 


re than $60,000,000 The tour trust com 


yanies named above represent 


| 
| ts of over $09,000,000 ry} aggre 
OSITS in 


land is 


banks and trust companies of 


$250,000,000 


The proposed action of the Cleveland 
rust Company is in ling 
taken by Cleari 
rious cities \ 


been 


with similar steps 
1 \ssociations in va 


1eré trust 


g House 
I 


! 
\ 


idmitted they have 


have 
been accorded full 
membership privileges and _ representation 
In St. Louis the 


companies 


banks and trust companies 

through the local Clear 
\ssociation. There is every rea 
that the Cleveland Clearing 
\ssociation will assent to. full mem 
bership. One of the 


work harmonious] 


ing House 
son to anticipate 
House 
relates to 
interest to be al 


banks 


conditions 
rates of 


lowed on deposits of other 


the payment I 


“Why Don't You Go Home?” 


‘Ask the question of a hundred 
and the hundred answers would be 
but variations of the 


store 
ke epers, 
— Because 
purpose ot! 
work may 
man 


same reply 


the work is not done.’ It is the 
this little book to show how the 
he finished so that you—the 


pulse of th 


whos 


finger is on the may 


business 

go home too.” 
The above is the first paragraph you will 

48-page book just issued by 


\dding Machine 


find in tl 
the Burroughs 
f Detroit 

Che title of this book is “Why 
Go Home?” 


le new 


Company 


Don’t You 
and every one of its 48 pages 
solid, fundamental storekeeping 
will aid the proprietor to get 


RC. 


teems with 


helps which 


his accounting work cleaned upon time 

By writing to the Burroughs Company at 
Detroit, they will be glad to send one of the 
books on request 
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TRUST 


Pittsburg 


Special Correspondence 


Banks and Trust Companies Establish New 
Record Totals 


National and State banks 
Pittsburg and Alle 
gheny County have now reached the highest 
aggregate recorded in local banking annals 
The State banks and trust companies, re 
porting officially to the State Banking Ds 
on May 2, and the National banks 
reporting as of March 29th, have total de 
posits of $381,177,978. For the first time the 
deposits of the trust companies and State 
banks of Allegheny County exceed the total 
of $200,000,000 The trust [ 
Pittsburg report total deposits of $94,745,664 
and the Stat 


Deposits of the 
and trust companies of 


partment 


companies of 


banks $01,080,606 


Exceptional results are shown by the trust 
companies of this city as to earnings during 
the twelve months ending May 2. Thes« 
earnings are in most instances the largest 
shown for any year. The trust companies 
which make the strongest showing include 
the Union Trust Company, Fidelity Title & 


Trust Company, Colonial Trust 
Safe Deposit & Trust Company, Guarantee 
litle & Trust Company and Pittsburg Trust 
Company. The increase in the business of 


Company, 


the trust departments has also been very en 
couraging. ‘This is in a measure due to the 
excellent made by trust companies 
in handling trust estates and their conserva 
The Fidelity Title & Trust 
reports a trust 


rec rd 


tive management. 


Company large increase in 


business and its trust department is regarded 
as one of the best managed in the country. 


The Industrial and Financial Situation 


The steel and iron situation reflects no 


adverse conditions, but, on the contrary, 


promises to continue firm with little curtail 
ment in the buying movement of crude steel 
and the finished product. The agitation re 
garding railroad freight rates and the politi 


cal situation have not helped the situation, 
but it is predicted that the administration 
will adopt a more conservative attitude in 
the future. Railroads expect to do a big 
husiness this fall and 
veassuring. 


crop conditions are 


The money situation is in the direction of 


with undiminished re 
from commercial and industrial 
Scher 7 ; ; 

sank clearings are considerably 


continued firmness 
quirements 
horrowers. 
above the level of the same period last year 
The bond market has also shown renewed 
activity. 


COMPANIES 


IN PITTSBURGH 


With a 
Capital and 
Surplus of 
Ten Million 

Dollars 



















Prepared to 
render capable 
service in every- 
thing financial. 


Correspondence 
. Invited 


THE COLONIAL 
TRVST COMPANY 


317 FOURTH AVE-314-316 DIAMOND ST 





Brevities 


The Washington Trust Company has in 
creased its capital stock in order to carry 
out the plan for the absorption of the busi 
ness of the Washington National Bank. 

The Central National Bank and the Wil- 
kinsburg Trust Company of Wilkinsburg, 
Pa., have consolidated, taking effect June 1. 
The capital combined is $250,000. 

The Chartiers Trust Company of McKees 
Rocks has transferred $25,000 from its un 
divided profits to the surplus account, which 
is now $175,000. 

Robert J. Davidson, president of the Guar 
Title & Trust Company has _ been 
elected second vice-president of the Colum- 
bia National Bank. 

\ssistant Cashier J, D 
of Pittsburgh, N. A., 


president. 


antee 


Ayres of the Bank 
has been elected a vice- 


The Assets Realization Co. has purchased 
the remaining assets of the Iron City Trust 
Company; depositors have been paid in full; 
stockholders likewise received full 
dividend. 


have 





TRUST COMPANIES 


Chicago 
Special Correspondence 


Consolidation of Continental and Commercial 


National Banks 


The most important consolidation in local 
banking history was recently announced 
when the directors of the Continental Na 
tional Bank and Commercial National Bank, 
respectively, agreed to merger plans which 
will give Chicago the second largest banking 
institution in the country. It will, moreover, 
emphasize the financial and banking ind 
pendence of this city and afford adequat 
facilities to deal directly with the large Euro 
pean banking houses, instead of via New 
York, as heretofore. The combined deposits 
of the proposed Continental-Commercial Na 
tional Bank will aggregate $184,000,000 with 
capital stock of 
surplus and profits, $8,960,993. The consolli 
dation has been formally voted on by th 


h 


20,000,000 and combined 


boards of directors. 

The Continental is the older and richer 
institution, but the book values of the stock 
of the two banks have been equalized by th 
voting of a stock dividend of $1,800,000, 11 
shares of the merged bank to stockholders 
of the Continental. Stockholders of the Con 
tinental will control $10,800,000 of the capital 
stock of the consolidation, and the Commer 
cial $9,200,000. The book value of the stock 
of the new bank was fixed at to-day’s meet 
ing at $165.36 

George H. Reynolds, president of the Con 
tinental, senior in point of service to George 
E. Roberts, president of the Commercial, 
will be president of the new bank, and Mr. 
Roberts chairman of the board. 


The new bank will occupy the Commer 
cial Bank Building, as the American Trust 
Building, in which the Continental now has 
offices, would be inadequate for the en 
larged bank Among the directors of th 
two banks who will be members of the new 
board are J. Ogden Armour, George E 
Roberts, James MacVeagh, William J. Chal 
mers, Robert T. Lincoln, Michael Cudahy, 
E. P. Ripley, George M. Reynolds, E. H. 
Gary, Joy Morton and F. E. Weyerhaeuser 

The Commercial Trust & Savings Bank, 
organized recently by the Commercial Na 
tional Bank, is embraced in the consolidation 
The Commercial National last year absorbed 
the Bankers’ National Bank and the Conti 
nental National Bank negotiated a unity of 
interests with the American Trust & Savings 
Bank. 


Country Bank Balances and Currency 
Movement 


Owing to the heavy transaction in land and 
farm properties throughout the Middle West 
the balances maintained inthis city by country 
banks have been reduced to an exceptional 
degree within the last two months Accord- 
ing to David R. Forgan, president of the 
National City Bank, these reductions ar 
due entirely to the large investment and 
speculation in farm lands and the withdrawal 
of money to send to Canada for the purchase 
f land. This movement practically ceased, 


( 
1 
t 


owever, during the early part of June and 


the tendency is now to increase city balances. 


In the first five months of this year Chica 
banks shipped $47,463,000 currency to 

country and received from the East and Sub 
freasury and other direct shipping sources, 
$42,863,000, leaving excess shipments of $4,- 
600,000. In the same period last year the 
excess of currency shipments amounted to 


SI 047,000 


The New Peoples’ Trust & Savings Bank 


The Peoples’ Trust & Savings Bank, with 
1 capital of $500,0co and surplus of $125,000, 
has been chartered to do a banking business 
in this city This is the bank being organ 
ized by interests in the Peoples Gaslight 
Coke Co. It will have quarters in the new 
Peoples Gas Building at Michigan avenue 
and Adams street C. H. Boswell, former 
National bank examiner, will be president 
of the institution Earl Reynolds, son of 
George M. Reynolds, president of the Conti 
nental National Bank, will be an assistant 
casnile 


Brevities 

Chicago’s banking power is reliably esti 
mated at $894,685,238, against $819,750,969 a 
year ago 

Richard T. Forbes, president of the Drov 
ers’ Deposit Nationa! Bank, has resigned to 
accept the presidency of the First National 
Bank at St. Joseph, Mo. 

James j. Hill has been elected a director 
of the Illinois Trust & Savings Bank. 

(pplication has been made at Springfield 
for a charter for the Savings & Trust Com 
pany of the Republic, with $1,000,000 capital 
It is to be controlled by the stockholders of 
the National Bank of the Republic. 

The National City Bank, of Chicago, will 
start a trust company in the near future. 
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TRUST COMPANIES 


St. Louis 


Special Correspondence 


Wholesome Activity in the Southwest and 


Southeast 
The leading trust companies and banks 
of this city, through their country corre 


authentic 
agricultural, 
conditions through 


enabled to 
information as to 
and financial 


spondents, are 
and actual 
mercantile 


secure 


cut the Southwest and several times a year 
letters of inquiry are addressed to secure 
reliable data. The Mississippi Valley Trust 
Company, Mercantile Trust Company and 
St. Louis Union Trust Company keep in 
close touch with their correspondents and 
their officers or directors frequently make 


extended through the Southwestern 


states to 


trips 
appraise the 
offered Phe 


banks and 


investment opportuni 


ties communications recently 


received by our trust i 
from country 


tic and reflect 


companies 
bankers are uniformly optimis 
sound conditions 

In order to gauge the 
President Neill A 
Union 
inquiries to correspondents covering various 
States of the South Southwest The 


gia, Ala 


Louisiana are very r¢ 


conditions accurately 
McMillan of the St 
rently 


Louis 
Trust Company re addressed 
and 
replies from Texas, Arkansas, Geo1 


bama, Mississippi an 


assuring. In the agricultural sections there 
is 1 pe rsistent demand for mor laborers 
In manufacturing centers the situation is 


likewise favorable and everywhere more help 


is required. In Texas the prospects are ex 
ceptionally good Cotton, wheat, oats and 
ci ll doing splendidly and large crops 
seen rtain. There is also a strong demand 
for additi 1 funds from all sections and 
] 


well ined up 


Mississippi Valley Trust Company Nearing 
Its Twentieth Anniversary 
[he Mississippi V 


alley Trust Company 


will observe on October 3 its twentieth anni 
versary In anticipation of that occasion 
the management has distributed to stock 
holders a handsome souvenir card case and 


indum. The 
with recipient’s nam«e 


memor pigskin 


stamped in gold. Ac 


companying booklets describe the work of 


cases are of fine 


the six departments of the company an 
a letter, signed by President Breckinridg« 
Jones, sets forth a review of the splendid 


development and success of the 
Valley Trust 


twenty years. 


Mississippi 


Company during the last 


371 
The building of the Mississippi Valley 
[rust Company has also been entirely reno 
vated and attractive 
It was erected twenty years ago 
day substantial and complete 
ments. 


presents an appearance. 
and is to 


in all appoint- 


Ownership of Bank-Trust Company Stock 
The shares of local banks and trust com 
i One 
Louis is a 
institu- 


panies are owned by 7,914 stockholders. 
hundred in St. 
the city’s 


person in every 


shareholder in financial 


tions. There are 431,024 shares of bank 
and trust company stock listed for assess- 
ment. The average market value of each 
share is $246. The capital stock of the 


banks and trust companies is $41,417,400, and 
their surplus and undivided profits amount 
them 
talization of $84,796,423. 


to $43,739,023, giving an actual capi- 


Stability of Missouri Banks and Trust 


Companies 
State John E 
the conservatism 


institu 


Commissioner Swan- 
a high tribute to 
and strength of 
tions. He 

“The banks of 
strong, and all, without exception, are in 
the most flourishing condition. It is a 
attest to the solidity of 


Bank 


ger pays 
Missouri banking 
Says: 

Missouri are absolutely 
high 


Missouri financial 


concerns that there has not been even one 
dollar of loss to any depositor in two years 
ind a half. The carrying 


institutions aré 
There is a strong d 


adequate reserves 
[ ind, 


mand for money, no doubt, the 


rot 


gate of | 


ing steadily for 


vans and discounts has been increas 


months.” 


Attractive Bond Offerings 


Mercantile 


Company of St. Louis has issued an 


[he be 
Trust 


nd department of the 


exceptionally attractive list of bond offerings 


s 


in their June circular, including $25,000 first 


mortgage, 5 per cent., gold bonds of the 
Jefferson City Light, Heat and Power Com 
pany; $31,000 East St. Louis, Illinois, Sani 
tary Sewer District 5's; $41,000 East St. 
Louis, Illinois, 4’s ; $50,000 City of St. Joseph, 


Scullin-Gallagher 
Steel Company, first mortgage, 5! 
East St 


Missouri, 4's; $130,000 
$150,000 
Louis Suburban Company 5 per cent. 
collateral gold 
Hotel Realty Company 5 per cent. gold bonds. 


trust bonds, and $125,000 








Excellent Bank Clearings Raltimore 


« clearings for the month of May 
showed a most decided increas over the Special Correspondence 


sti ah pein ene ggg ut of Maryland Banking Law Effective 
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banking law which places saving 
g } ‘ , 
, Cc rust aniee 
gainst $202,.782,048 tor { 1900 I . , ie 
. Wie Tt S 7 ~- | t +} , W state c 
insti ing department, went into effect June 
I ‘ k or S I 3 
+ * . 4 
Brevities . 9 reserve fun d of tx 4 
Quite an 1 ease in bus SS t ( ‘ 
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cy 
ted and will be capitalize $ 10 f Rate sr to the B ( ; 
Thomas W \Murp \ f the Scull R I i< nm < $1 lis 
tate Company will | de preside S S Q 
\ = ee ‘ ' \1] 
tl s of PI S S I 
the 1 Trust ( { | , , 
$400.00 bank W n 
“g 7 
pained ey ag ‘ i 
in the city of St. Louis includis t] St rr. : 
° : ° ‘ 0 ner J Vu 7 - 
board estimate will r 5508,000,00% 1 7 , tant | ( 
The Mississippi Valley Trust ( 
completed negotiations i 
- mt re + lh K c ce + bd nm 
"0 entire city block w Baltimore Trust Company Prospers 
argest dep ne S S S | S : 
which a e new structu vill b I Sp me ae 
f tl Baltimot rust Company, t 
| 1¢ | t¢ \ug st G I C f . y f \ il. 
tor of the Mississippi Vall Con : | Balti 
pat le \ san es ] SIT,500 | & (, nt ( ] T 
ore The Mississippi Vall rrust ( ) i Pri ( l 
was named in the wil wit S sfact f t 
his widow mot Trust r] volume of busines 
— ) lid ) vas 
larger that thy vores ‘ £ 
Chicago Chapter A. I. B. Election Id companies. C 2 
The following officers have been elected rl excnang Fr uK : , 
for the ensuing year by the Chicago Chapter, | Tru a “heget 
American Institute of Bankin President 
1 \ I t ‘ 


Leigh Sargent, First National Bank: vic 


ia ape panies was brought about short tir gO 
president, Chas. W. Alison, Northern Trust ° ‘ . , “ee 
C ‘al . E were made May 1 The payment of the 
ey z I veneer oe . ary, erman J - rti a olve m sun of $1.600 ' | 
Ellefson, Commercial National Bank; corr is also currently reported that the dire ; 


sponding secretary, David Johnstone, Uniot 2 
Trust Company; treasurer, Louis J. Meshl,  qjyidend rate from 16 to 20 
National Bank of the Republic. The next 
term of the Chapter promises to be most suc 


cessful. ~Due to the liberality of the local The Borough National Bank of Plainfield, 


banks there is a good surplus available in the N. J., is to be converted into a trust com- 






treasury. 
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New Orleans 


Special Correspondence 


TRUST COMPANIES 
The Science of Advertising 


Arthur L. Callopy of Denver, advertising 
manager of the International Trust Company 


Increasing Capital Requirements of the South of that city, has been appointed upon the 


Ow; : : : board of critics and counselors of advertis 
wing to the organization of many new . F os ; Rig ie ; ‘ 
: eM EN ing of the University of California. Adver 
industrial, development and mercantile en- Ping: ; Ties : ; 4 
fT ' j tising has been dignified by the State uni- 
terprises, there is an ever increasing de- . , 
versity to the same plane as law, medicine 
mand for ready capital to finance such *s s a . ; es 
ee : ? la and other scientific professions. The other 
undertakings. The need of cash has been 


one of the greatest drawbacks 


vancement of the South. But 


able character of investments now offered, 
together with steady re-inforcement to 


the ranks of 


tal from the large centers of 


laborers, is attracting capi- 


to tf ° members of the board are: John Lee Mahin, 
© aqad- * . 7 « < = ; . 
the proft. 5: C: Dobbs, J. K. Fraser, C. H. Fuller, A. E 

eee McBee, E. C. Patterson, C. E Raymond, 
Walter Dill Scott, Thomas Cusack and J. M. 
Campbell 


the North Mr. Callopy has earned a foremost posi- 


ts a1 1o . kino niublici { “te hic 
Conservative investment houses of New on among banking publicity experts in thi 
York, Chicago, Boston and other cities county) 


"1 


are establishing branches or 
~* 


Vew Orleans representatives, with the re- 


appointing esl 





eg? wit: Burroughs Adding Machine Sales 

sult that capital is now easier to obtain . 
and there is less ground for retarded d The largest order for adding and listing 
velopment on this account machines ever placed with any m inufac 
turer was secured recently by Mr. E. S$ 
ae sp Newman, Washington, D. C., salesmanager 
[he American Savings Bank, of Roanok of the Burroughs Adding Machine Company, 
Va., will be absorbed on July 1 by who received from the Census Department 
Colonial Bank & Trust Company, of that city, n order for 100 special 17 Bank Burroughs 
nas authorized capital of $1,000,000 and = Machines, to be used in tabulating the 1910 
l-in capital of $5,000,000 census figures. It is also announced that 
St rd, Ky., is to have a third bank, to the Burroughs Adding Machine Company 
be | \ s the State Bank & Trust Con has broken ground for a new factory, which 
Sheriff W. L. McCar will b resi vill enlarge their present capacity by 78,000 

square feet 





CONDITION OF BOSTON TRUST COMPANIES 


(Latest Available Statements) 


American Trust Co 
say State Trust Co. 
Beacon Trust Co 
Boston Safe Deposit and Trust Co 
RPOGMIEIEE, OMG CIOK co cccccdocsconsseviscceses 
Commonwealth Trust Co 
Dorchester 
Exchange 


Liberty 
Lincoln Trust Company 





*Stock can only be bought and sold 














Mattapan Deposit and Trust Co 
New England Trust Co 
Old Colony Trust Co 
Puritan Trust Co 

State Street Trust Co... 
United States Trust Co.. 








Surplus 
and 
Undivided 
Capital. Profits. Deposits. Par. Bid. Ask. 
$1,000,000 $2,011,526 $14,812,129 100 325 350 
510,000 599,530 6,220,812 106 se 
oe 600.000 478.306 9.317 100 200 210 
tas 1,000,000 2,822,478 5.400 100 * 
‘ 100,000 29.701 7.663 190 120 
. 1,000,000 780,528 12,721,822 100 200 210 
200.000 35,120 1,135,698 100 105 
250,000 41,054 1,059,168 100 
1,000,000 407,099 5.499.712 100 139 143 
1,000,000 4.9255,067 11,557.656 100 * 
200.000 86,080 2.144.017 100 135 
baad 200,000 100,732 657,501 100 
nits 100,000 122.014 1,308,855 100 140 
a 1,900,000 2,450,559 19,155,163 100 * - 
aie 2,400,000 10,075,688 69,489.575 100 725 750 
ane 200,000 175.825 2.309,088 100 900 
.... 600,000 898 865 11,536,237 100 * 
wn 200,000 736,981 4,840,829 100 * 


through Board of Directors. 


Corrected by Henderson & Howes, 35 Congress St., Boston, Mass. 
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874 TRUST 


COMPANIES 


RISE AND PROVINCE OF THE MODERN TRUST COMPANY 


fact that his great fortune was managed t 


Che statement that more than two thousand 
trust companies, with gross assets exceeding 
four billion dollars, are in active operation 
United States to-day suggests the ob 


servation that trust companies r¢ 


in the 
development originating in this country and 
*haracteristic of recent years In 1898 the 
annual report of the Comptroller 
Currency contained returns from only tw 
hundred and forty-six, and four years late 


—that is to say, only eight years ag he 
number had risen to only four hundred and 
seventy Chere 1 


must be reasons for the 


multiplication of a form of financial organ 


ization which in so short a time has attained 
such extensive growth 
What is a trust npany It be 


defined as an institution chartered 





State for the purpos« f performing as a 
corporation the general acts and assuming 
the general responsibilities impos ) i 
dividuals under the law of trusts trus 
company exists in \ us modi ~ ( 
combines with its trustee business numerou 
other lines of financial under Q 5 
making of mortgage investments 1 rr) 
ing on of title insurance and other forms « 
underwriting In recent y S S 


panies in many instances also have du 
a general banking business similar 1 ] 
spects to that of the ordinary deposi k 
Phe srowth of trust I S 
strengthened the financial and banking rl 
of the United States and so k $ 
interest abroad as have led ing 
to this ( ntr\ roreign 84 n It 
of trained experts with directions lak 
in exhaustive study of tl \merican trus 
company in all its aspects 
Elsewhere, as well as here, trust « 
panies have flourished. The Industrial B 
of Japan, which is really a trust npan 
1d the pioneer of its kind in th npiré 
s lieved wonderful success 
Compan f Cuba commenced isiness 1 
1906, and has been very successful Ii 


Mexico the 
cial act which 


government has perfected a spe 
accords to trust c: 
the powers that such institutions in this 


country enjoy Hawaii boasts 


strong and successful trust companies | 
Porto Rico several trust companies are n 
doing business, and others exist in nearly 
every 

\ recent. writer remarks: 

“Doubtless the one reason why Marshall 
Field’s death caused not the least flurry in 
Id was the 


country on the globe. 


the business and financial wor 





the very last and is still guarded by on 
rreat trus npanies of Illinois Ch 
fac that Mr Field laces the bulk yf his 
fortune 1 I f ist ) iS 

ustee implies s deep f 1 in t rovil 

1 advantages of the modern trust « 
s trust guardian and administrator 
The fact that able officials of tl trust 
) cuarded the investment hol gs 
d yroperties embraced in e residuary 

: : , 
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Britain, Fran ind German Th 
ission has also made public the mono 
entitled “Clearing Houses” and writ 


England Loan & Trust Company has 


yrganized at Little Rock, Ark 


wins cesta 
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TRUST COMPANIES 


NEW TRUST COMPANIES ORGANIZED OR CHARTERED SINCE JUNE 1 


Alabama 


Jasper.—The Central Bank & Trust Com 
pany has been chartered, capitalized at $50, 
ooo. H. W. Cranford, W. A. Clark and 


cthers are promoters. 


Georgia 


\tlanta.—A new trust company, known as 
the Georgia Mortgage & Trust Company, 
has been organized here. J. Pope Brown is 


president and D. L. Beatie, secretary and 


Atlanta Phe 


capital of $100,000, has been chartered 


Stevens Trust Company, 


L. C. Estes and John Arrington are promo 


Fitzgerald.—The American Trust & Banl 
ing Company has been organized e. a 
Clark and John D. Walker are among th 
promoters 

Illinois 
Chicago.—The People’s Trust & Savings 


Bank, with a capital of $500,000, is being 
organized by Earle H. Reynolds, C. H. 
Whitelaw and Charles H. Bosworth 
Taylorville—The Abstract Title & Trust 
Company has been incorporated with a capi 


tal of $100,000 
Indiana 


Argos.—The First Trust & Savings Bank 
has been chartered with a capital of $25,000 
H. E. Stark, M. L. Corey and others are pro 
moters., 

Delphi—The Citizens Loan & Trust Com 
pany has been organized with a capital of 
$25,000. J. A. Shirk is president. 


Kentucky 
Stamford—The State Bank & Trust Com 
pany has been organized with a capital of 
$50,000. W. L. Carty is president and J. W 
Hutchinson, cashier. 


Massachuscelts 


Lawrence.—The Arlington Trust Company 
has been organized here with a capital of 
$200,000. Thos. M. Cogswell is president 


Missovri 


St. Louis.—The Forest Trust Company has 
; 


been chartered with a capital of $100,000 


Thos. W. Murphy is president. 


New Mexico 
Nara Visa—The Farmers & Merchants 
Trust & Savings Bank is being organized 
with a capital of $15,000 


North DaKola 


Minot.—The Minot Loan & Trust Com 
any has been organized with a capital of 


$100,000 


Pennsylvania 


Bradford—The Bradford Trust Co., capi 
talized at $200,000, has been organized. 

Philadelphia.—The Haddington Title & 
Trust Company has been organized with 
capital of $125,000 

Mississippi 

Clarksdale The Continental Bank & 

Trust Company with a capital of $250,000 


has been organized 


Tennessee 
Nashville—The Union Trust Company is 
heing organized with a capital of $100,000 
Leslie Cheek, J. H. Howe and others are 


incorporators. 
Texas 


Fl Paso.—The Bowman’s Bank & Trust 
Company has been organized here with 
capital of $100,000 

Houston.—The First Trust & Savings 
Bank has been organized. Jeter Morse is 
prime mover 


Wyoming 


Cody The Park Loan & Trust Company 
kas been organized with a capital of $25,000 


William T. Hogg is president and W. J 


Deegan, manager. 


Bay Minette, Ala—The First Bank & Trust 
Company, with a capital of $20,000, has been 


organized. J. B. Hanna of Raleigh, Miss., 
and others are promoters. 


Fort Wayne, Ind —The German-American 
Trust Company has been organized with a 


capital of $100,000 


Plainview, Ark.—The Fowiche Valley Bank 
& Trust Company has been chartered with 
a capital of $50,000. J. B. Law is president 
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New Directors Elected for the Newton 
Trust Company 

































At a recent meeting of the directors of 
the Newton Trust Company, of Newton, 
N. J., the following men were elected as 
directors of the company in addition to the 
men who were elected to the directorate at 
the last annual meeting: Uzal H. McCarter, 
president Fidelity Trust Company, Newark, 
N. J.; Frank S. Cobb, vice-president, New 
ton, N. J.; Walter F. Whittemore, civil en 


gineer, Hoboken, N. J.; Robert H. McCarter 


Potter, president Potter Wall Paper Mills, The Cashier Says:— 

Hoboken, N. 35 4 harles L. Inslee, pr side nt “You know the Burroughs 

Guarantee Construction Company, New York ; 
people have a slogan which 


Citv:; Edward Kanouse, treasurer the Pru . : cae 
dential Insurance Company of America; Ed goes like this Ninety Percent 





win W. Merriam, treasurer H. W. Merriam of All Adding and Listing Ma- 
Shoe Company, Newton, and James H chines Sold Are Burroughs.’ 
Shackelton, secretary and treasurer Fidelity You see it in all their ads. 
Trust Company, Newark, N. J That phrase never meant 
At the same meeting Frank S. Cobb was much to me in a concrete 


elected vice-president 


way, until a few weeks ago | 
was attheir factory. I learned 
then that over 30,000 Bur- 
oughs machines are used by 
banks alone. Many banks 
use between five and ten,many 
more use from 25 to 50 and 
«a considerable number use 
over 75. Think of it—30,000 
ae like . <n _ 
ing hours an ollars for 

Do you know what a ? literally thousands of banks! 
R bl Pl t ° e The figures impressed me. 
emovapie aten 1S When I got that “Ninety Per- 
cent’ translated into a tangible 
number of banks, I got the 





If you learn about it, you will see that a 


typewriter without it lacks a feature that is meaning and sensed the real 
essential—so essential that eventually all meen of the phrase. i 

° - . en too, elt safer about the 
typewniters will try to have it. The one tremendous amount of detail we put 
typewniter now offering this feature is the through on our machines. If so many 


other bankers depend upon the 


e e Burroughs, | simply have another 
Quarry } ’ yy, assurance that my confidence is well 
L\ERGREE BY founded. So if you are considering 


an adding machine, don't take my 
Write us for information as to what a Removable Platen is word alone; ask any of the other 


and what it does thousands of bankers who use the 

Burroughs. 
THE SMITH PRIMIER TYPEWRITER CO.), Inc., And whenever you hear that 
Syencum, M. Y. . Beanches everywhere. ‘Ninety Percent are Burroughs’ think 






for a moment, what it means! 






Burroughs Adding Machine Co. 


90 Burroughs 
Block, Detroit, 

Michigan. 

U.S. A. 






European 
Address: 
65 High Hol- 

orn, London, 


W. C. England 





ti Saas As Aten 


SON Ore 
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REFERENCE DIRECTORY OF ATTORNEYS-AT-LAW QUALIFIED TO 
REPRESENT TRUST COMPANIES, BANKS, CORPORATIONS, 
EXECUTORS, ETC. 


UBLISHERS’ NOTICE: This directory.is published each month for the 
benefit of trust companies, banks, corporations, executors, administrators, 
ransfer and register agents, who require legal representation in different 


cities or localities. 


Every firm or counsellor included in this directory has been 


recommended by the representative trust companies of the city in which the firm 


or counsellor is located. 


The attorneys contained in this directory are especial] 


qualified to represent trust companies’ and banks’ and mercantile interests 
throughout the country in the various legal capacities necessary. 


ARKANSAS. 
M. B. ROSE. Lawyer, 


Rooms 10 and 11 Kohn Bidg., Little Rock, 
Ark.; and No. 311 Main St., Argenta, Ark. 

Commercial, Corporation and Real Estate 
law, German and French interpreter in office. 
Notary in office. Acts as Attorney for non- 
resident corporations. All business given spe- 
cial personal attention. Refers to German 
National Bank, Little Rock, Ark.; Exchange 
National Bank, Little Rock, Ark.; State Na- 
tional Bank, Little Rock, Ark.; W. B. Worthen 
& Co., Bankers, Little Rock, Ark.; Rock City 
Lumber Co., Little Rock, Ark.; Twin City 
Bank, Argenta, Ark. 


COLORADO. 


Denver. 
ROGERS, ELLIS & JOHNSON. 
Attorneys-at-Law. 

Address, Boston Building, Denver, Col. 

Members of the firm; Henry T. Rogers. 
Daniel B. Ellis, Lewis B. Johnson, Pierpont 
Fuller and George A. H. Fraser. References: 
H. B. Hollins & Company, The Central Trust 
Company, The Knickerbocker Trust Company, 
New York City; Marshall Field & Co., Chi- 
cago, Ill.; The United States National Bank, 
Denver, Col. 


DELAWARE. 
Wilmington. 
SAULSBURY, PONDER & CURTIS, 


Attorneys-at-Law. 
909 Market street, Wilmington, Del. 
Counsel for: The Equitable Guarantee & 
Trust Co., The Union National Bank of Wil- 
mington. 


DISTRICT OF COLUMBIA. 
Washington. 
TUCKER & KENYON, 


Attorneys-at-Law. 

908-10 Colorado Building, Washington, D. C. 
Members of firm: Charles Cowles Tucker and 
J. Miller Kenyon. Attorneys for R. G. Dun 
and Company. Refer to American Security 
and Trust Company; National Safe Deposit 
Savings and Trust Company; Washington 
Loan and Trust Company; American Nation- 
al Bank and all other local banks and Trust 
Companies. 


EDWIN S. CLARKSON, 


U. S. and Foreign Patents, Trademarks and 
Copyrights. 
McGill Building, Washington, D. C. 
Correspondence with attorneys solicited. 
Reference: Second National Bank. 


FLORIDA. 


Jacksonville. 
Duncan U. Fletcher. Jno. W. Dodge. 
FLETCHER & DODGE, 
Realty Building, Rooms No. 304-7. 
Represent People’s Bank and Trust Co.: 
Florida Life Insurance Co. References, any 
bank. Practice in all courts. 


FLORIDA. 
Tampa. 
F. M. SIMONTON, 
Attorney and Counsellor-at-Law, 
Address: Tampa, Florida. 


GEORGIA. 
Atlanta. 


BROWN & RANDOLPH 
Attorneys at Law. Atlanta, Ga. 
Corporation and Commercial Law, General 


Counsel Atlanta Savings Bank: Division 
Counsel Seaboard Air Line Railway. 
IDAHO. 
Boise. 


NEAL & KINYON, 
Counsellors-at-Law, 
Suite 305-308, Sonna Bldg., Boise, Idaho. 
Members of firm: C. F. Neal, B. F. Neal 
and F. B. Kinyon. Refers to: Capital State 
Bank of Boise. 


ILLINOIS. 
Chicago. 
DUPEE, JUDAH, WILLARD & WOLF, 


Attorneys and Counsellors-at-Law. 
Adams Express Bldg., Chicago. 
Counsel for The Corn Exchange National 
Bank; The Northern Trust Co., cf Chicago. 


INDIANA. 
Fort Wayne. 
VESEY & VESEY, 


Address: Court and Berry Sts., Fort Wayne. 

Members of firm: William J. Vesey and 
Allen J. Vesey. Attorneys for Fort Wayne 
Trust Co., Tri-State Loan and Trust Co., First 
National Bank of Fort Wayne. Refer to First 
National Bank, Cleveland; Marine National 
Bank, Cleveland; The Citizens’ Savings & 
Trust Company, Cleveland; The Guardian Sav- 
ings & Trust Company Cleveland. 





KENTUCKY 
Louisville 
PERCY N. BOOTH. 
Counsellor-at-Law, 

Kenyon Building, Louisville, Kentucky. 
General Civil Practice. 
Specialty: Corporation Law. 
References: United States Trust Com- 

pany, Fidelity Trust Company. 


LOUISIANA 
New Orleans 

FARRAR, JONAS, KRUTTSCHNIYTT & 
GOLDBERG. 

Address: Suite 1114, Hibernia Bank Bldg., 
New Orleans, La. Cable address: “Crite- 
rion.” Counsel for The Hibernia Bank and 
Trust Company of New Orleans. 
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MARYLAND 


Baltimore. 
GANS & HAMAN, 


Counsellors-at-Law, 
1137-1155 Calvert Building. 
Memvers ot firm: Edgar H. Gans, B. How- 
ard Haman, Vernon Cook, W. Calvin Ches- 
nut; associates, John P. Horsey, Charles Mar- 
kell, Jr. London, 1 Great Winchester St., E. 
C. Cable address, ‘‘Namah.” Refer to: In- 
ternational Trust Company, Baltimore, Md. 


SAMS & JOHNSON, 


Attorneys-at-Law, 
Baltimore, Md. 


References: First National Bank; National 
Mechanics Bank; National Bank of Balti- 
more; Wilson, Colston & Company; N. W. 
James & Company; Robins Paper Com- 
pany. 


MICHIGAN. 
Detroit 


BOWEN, DOUGLAS, WHITING & MURFIN, 
Attorneys and Counsellors, 
614-619 Moffat Building. 

Members of firm: Herbert Bowen, Samuel 
T. Douglas, Frederick W. Whiting, James O. 
Murfin, George B. Perry. References: Cen- 
tral Savings Bank, Union Trust Company and 
Detroit Trust Company of Detroit. 


Grand Rapids. 


CRANE & NORRIS, 

1005-9 Michigan Trust Building. Albert 
Srane—Mark Norris. Cable Address—Cranest. 
Refer to National City Bank, Kent County 
Savings Bank, Michigan Trust Company. 


KNAPPEN, KLEINHANS & KNAPPEN, 
Attorneys and Counsellors, 

317 Michigan Trust Company Bldg. Mem- 
bers of firm: Loyal E. Knappen, Jacob Klein- 
hans, Stuart E. Knappen. Cable Address, 
“‘Knaphans.”’ 

Counsel for: Fourth National Bank, Grand 
Rapids Railway Company. 


Port Huron. 


MOORE, BROWN, MILLER & LADD, 


Attorneys and Counsellors. 
25-27-29 White Building. 
Members of firm: George G. Moore, Fred- 
erick B. Brown, Norman I. Miller and Sanford 
W. Ladd. References: First National Ex- 
change Bank, Commercial Bank. 


MISSISSIPPI. 
Jackson. 


J. H. THOMPSON, 
Attorney and Counsellor-at-Law. 
Gray-McWillie Building, 118 Congress 


street. 
McWILLIE & THOMPSON. 


Corporation Law. General Practice. Refer 
by permission to Farmers Loan & ‘rust Com- 
pany of New York 


MISSOURI. 
St. Louis. 
BRYAN & CHRISTIE, 
Attorneys and Counsellors-at-Law. 
Commonwealth Trust Bldg., St. Louis, Mo. 


Counsel for Commonwealth Trust Company, 
St. Louis, Mo. 


NEW YORK 


New York City 
CHARLES W. GERSTENBERG. 
Counsellor-at-Law. 
160 Broadway, New York. 
Corporation and Surrogate Law and Prac- 
tice. 


OHIO. 
Cleveland. 
JOHNSON, McCASLIN 
NON, 
Attorneys-at-Law. 
1416-1421 Williamson Building. 

Refer to: First National Bank, Cleveland; 
Market National Bank, Cleveland; The Citi- 
zens’ Savings and Trust Company, Cleveland; 


The Guardian Savings and Trust Company, 
Cleveland. 


WHITE, & CAN- 


Cincinnati 


BETTMAN & HUNT, 
National Bank Bldg., Cin- 
Members: Edward P. Mouli- 
nier, Alfred Bettman, Graham P. Hunt. Re- 
fer to: Fifth-Third National Bank of Cin- 
cinnati, The Union Savings Bank and Trust 
Company of Cincinnati, and Deloitte, Plen- 
der, Griffith & Co., accountants, New York 
London and Cincinnati, 


MOULINIER, 
Address: First 
cinnati Firm 


OKLAHOMA. 
Lawton. 
HAMMONDS BROS. & CO 


Fiduciary and Legal Business. 
A. E. Hammonds, General Counsel. 
Citizens Bldg., Lawton, Okla. 

Refer to: Citizen’s Bank, Lawton, Okla.; 
State National Bank, Shawnee, Okla.; Shaw- 
nee National Bank, Shawnee, Okla.; First 
National Bank, Shawnee, Okla.; Oklahoma 
National Bank, Shawnee, Okla.: Bank of 
Commerce, Shawnee, Okla. 


PENNSYLVANIA. 


Allentown 


MARCUS 8S. HOTTENSTEIN 
Attorney-at-Law 
Commonwealth Building, Allentown, Pa. s 

Also Member of Philadelphia Bar. Attention given 
to Legal and Fiduciary Business in Eastern and 
Central Pennsylvania. Refers to Merchants Nationa] 
Bank, or any other Bank, or any Trust Company, in 
Allentown, Pa. 


Johnstown. 
CHARLES C. GREER, 


Attorney-at-Law. 
References: Johnstown Trust Company and 
First National Bank. 


Pittsburg. 
HOSACK, KNOX & HOSACK 
Attorneys-at-Law. 

Park Building. 

Special attention given to adjustment of 
taxes of corporations in the office of the 
Auditor General at Harrisburg. References: 
Guarantee Title & Trust Company, Colonial 
Trust Company, Safe I‘eposit & Trust Com- 
pany. 
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RHODE ISLAND. 
Providence. 
VINCENT, BOSS & BARNEFIELD 


Counsellors-at-Law. 
Address: 49 Custom amg Street, Providence, 


is - Be 
Members of firm: Walter B. Vincent, Henry 
M. Boss, Jr., Ralph T. Barnefield. General 
Practice, Corporation and Commercial Law. 


SOUTH CAROLINA. 
Charleston. 


SMYTHE, LEE & FROST, 

Nos. 7 and 9 Broad street, Charleston, S. C. 

Refer to: Bank of Charleston, N. B. A., 
Charleston, So. Ca.; Dime Savings Bank, 
Charleston, So. Ca.; Henry W. Frost & Co., 
Charleston, So. Ca. and Savannah, Ga.; Pel- 
zer Manufacturing Co., Pelzer, So. Ca.; 
Tennessee Coal, Iron and R. R. Co., Nash- 
ville, Tenn.; August Belmont & Co., New 
York City; Western Union Telegraph Co., 
New York City; Louisville & Nashville R. R. 
Co., New York City; Francis Beidler & Co., 
Chicago, Ill. Local attorneys for the Brad- 
street Co. 


VIRGINIA. 
Newport News. 

GEO. N. WISE, 
Attorney-at-Law, Newport News, Va. 
References: Newport News National Bank, 

Schmelz Brothers, Bankers. 
Norfolk. 
JEFFRIES, WOLCOTT & WOLCOTT, 
John L. Jeffries. 

Harry K. Wolcott. Edward W. Wolcott. 
Attorneys and Counselors at Law, Atlantic 
Trust Building, Norfolk, Va. 
General Practice. Collections, Deposi- 
tions before Gilmer T. Elliott, Notary Pub- 
lic and Commissioner of Deeds for N. Y., 
N. C. and Ohio. Norfolk References; Nat. 
Bank of Commerce, Atlantic Trust Deposit 
Co., and any Bank, Trust Company, Judge 

or Business House. 


Richmond. 
H. W. GOODWYN, 
Attorney and Counsellor-at-Law. 
Careful attention to all kinds of legal busi- 
ness. A thoroughly equipped collection de- 
partment. Refers to all judges, clerks and 
ministerial officers of the Courts of Rich- 
mond and vicinity, State and Federal; all 
Banks and reputable business firms of Rich- 


mond. References: in all important com- 
mercial centers in the United States on 
application. 

CANADA. 

Toronto. 


BLAKE, LASH, ANGLIN & CASSELS, 
Barristers, Solicitors, etc. 
Canadian Bank of Commerce Bldg., Corner 

King and Jordan Sts., Toronto. 

Members of firm: S. H. Blake, K. C.; Z. A. 
Lash, K. C.; W. H. Blake, K. C.; A. W. Ang- 
lin, K. C.; T. D. Law, Walter Gow, Miller 
Lash, Glyn Osler, R. C. H. Cassels, George 
H. Cassels, J. F. Lash. Solicitors for: Na- 
tional Trust Company, Ltd., Canadian Bank 
of Commerce, etc Cable address, “Blakes,”’ 
Toronto. 


BICKNELL, BAIN, STRATHY & 
KELCAN 
Barristers, Solicitors, etc. 
Imperial Bank Chambers, 
Cor. Wellington St. & Leader Lane, Toronto. 
Members of firm: James Bicknell, K. C.; 
Alfred Bicknell, James W. Bain, K. C.; 
Gerard B. Strathy, Fred R. MacKelcan, M. L. 


Mac- 


Gordon. 

General Solicitors for Imperial Bank of 
Canada. Counsel for Canadian Bankers Asso- 
ciation. Cable address, “Bicknell, Toronto” 


Codes A. B. C. 5 ED. Liebers and Western 
Union. References: Imperial Bank of Canada, 
Toronto, Ontario; Central Trust Company of 
New York; Commercial Trust Company, Phil- 
adelphia. 
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MALONE, MALONE & LONG, 
Barristers, Solicitors, Notaries, Conveyancers. 
Toronto General Trust Bldgs., corner Yonge 
and Colburne Sts., Toronto, Can. 

Members of firm: E. T. Malone, K. C.; A. 
L. Malone, E. G. Long. 

Solicitors for the Toronto General Trusts 
Corporation, The Central Canada Loan 
Savings Company, The Imperial Life Insur- 
ance Company of Canada, The Provident In- 
vestment Company. 


Montreal 
McGIBBON, CASGRAIN, MITCHELL 
& WELDON. 

Canada Life Bldg., Montreal, Can. 

Members of firm: Th. Chase-Casgrain, K. 
C., Victor E. Mitchell. A. Chase Casgrain, 
Joseph W. Weldon, Errol M. McDougall, 
J. J. Creelman. 

Cable address: ‘‘Montgibb.”’ 

Counsel for The Royal Trust Company, 
National Trust Company, The Royal Bank 
of Canada, Pullman Company, American 
Locomotive Company, United Shoe Machin- 
ery Company, Canadian Consolidated Rub- 
ber Company, Limited 


NOVA SCOTIA. 
Halifax. 
T. F. TOBIN, LL. B., 


Barrister and Solicitor, 
Rooms 8 and 9, Herald Building, Halifax. 
Foreign Collections. Estates and General 
Business promptly attended to. Refer to 
Canadian Bank of Commerce, Eastern Trust 
Company. 


MANITOBA. 
Winnipeg. 


PITBLADO, 
GRUNDY. 


PITBLADO, 
BENNEST. 


Barristers, etc. 

Firm members: Hon. Colin H. Campbell, K. 
C. (Attorney General of Manitoba); Isaac 
Pitblado, LL B. A. Erskine Hoskin, B. C. L.; 
H. P. Brundy E. H. Bennest. 

Address: Bank of Hamilton Chambers, Win- 
nipeg, Man. Cable address: ‘‘Camfords.”’ 

Solicitors for Toronto General Trusts Cor- 
poration, Bank of Hamilton, Mutual Life As- 
surance Company, Landed Banking & Loan 
Company, etc. 

Commercial and Company Law a specialty. 


CAMPBELL, HOSKIN & 


CAMPBELL, GRUNDY & 


NORTHWEST TERRITORY. 
Calgary 
LOUGHEED & BENNETT, 


Barristers, Solicitors, Advocates, etc. 

Firm: Hon. J. A. Lougheed, K. C.; 
Bennett, LL. B.; H. A. Allison, LL. B. 

Cables: Lougheed, Calgary. 
Solicitors for: Bank of Montreal, Canadian 
Bank of Commerce, Bank of Nova Scotia, 
Merchants Bank of Canada, Canadian Pacifie 
Railway, Irrigation and British Columbia Land 
Department, R. Dun & Company, Royal 
Trust Company, Union Trust Company, Hud- 
son’s Bay Company, Bet! Telephone Company 
of Canada, Massey Harris Company. 
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SPECIAL DIRECTORY OF COLLECTION BANKS AND TRUST 
COMPANIES 


NOTICE—The banks and trust companies in this list have exceptional facilities for col- 
lections in their respective cities. 


ALABAMA 


Birmingham Birmingham Trust and Savings Co.—Capital $500,000. Surplus 
$300,000. Arthur W. Smith, President; Tom O. Smith, Vice-Presi- 
dent; Wm. H. Manly, Cashier. The very best facilities for hand- 
ling collections. 

Mobile City Bank and Trust Company.—Capital $500,000. Surplus and 
Undivided Profits over $400,000. E. ]. Buck, President; Geo. 
A. Tonsmeire, Cashier. 


CALIFORNIA 


Pasadena The First National Bank—Capital $100,000. Surplus and Profit 
$160,000. Ernest H. May, President; A. E. Edwards, Cashier 
Special facilities for collections. 


CONNECTICUT 


Bridgeport The City National Bank — Capital $250,000. Surplus and Profits 
$320,000. Frank Miller, President; Charles E. Hough, Cashier; 
H. B. Terrill, Asst. Cashier. Collections receive special attention 
and made on favorable terms. 


GEORGIA 


OIE oa sincicranccnssaeces The National Bank of Augusta—Capital $250,000. Surplus $50,000. 
Undivided profits $125,000. L.C. Hayne, President; F. G. Ford, 


Cashier. Correspondence solicited. 


IDAHO 


Boise The Boise City National Bank.—Capital $100,000.00. Surplus and 
profits, $175,000.00. U.S. Depositary. F.R. Coffin, President, and 
J. E. Clinton, Jr., Cashier. 


INDIANA 


Fort Wayne The First National Bank of Fort Wayne—Organized 1863. Capital 
$500,000. Surplus $200,000. Officers: J. H. Bass, President; C. H. 
Worden, 1st Vice-President; H. A. Keplinger, 2nd Vice-President ; 
H. R. Freeman, Cashier; J. H. Orr, Ass’t Cashier. Special attention 
given to collections. 


KENTUCKY 


Louisville National Bank of Commerce ot Louisville, Ky., with ample capital 
and surplus, and unparalleled advantages for collecting over the 
Ohio valley, tenders its services to the bankers of the country. 
Samuel Cassedy, President. : 


MARYLAND 


Baltimore First National Bank—Capital $1,000,000. Surplus and Profits 
$500,000. Deposits $6,500,000. H. B. Wilcox, President; Wm. S. 
Hammond, Cashier. Send us your Maryland business if you want 
prompt and satisfactory service on reasonable terms. 

Cumberland The First National Bank—Capital $100,000. Surplus and undivided 
profits $175,000. Robert Shriver, President; J. L. Griffith, Cashier. 
Collections promptly made and accounted for. 


MASSACHUSETTS 


Boston The Eliot National Bank—Capital $1,000,000. Surplus and profits 
$1,000,000. Harry L. Burrage, President; Garrard Comly, Vice- 
President. 

Springfield The Third National Bank--Capital and Surplus $1,100,000. For quick 
service on collections in Western Massachusetts, send to us. I.ow 
rates and best service guaranteed. 
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MEXICO 


City of Mexico........... United States and Mexican Trust Company (apartado 2264) Mex- 
ico,D. F. A. E. Stilwell, President ; S. W. Rider, Manager Mexico 
City office. 


MICHIGAN 


Battle Creek................ The Old National Bank.—Capital $150,000. Surplus and profits 
$57,378. Deposits $2,340,000. Edwin C. Nichols, President. L. 
J. Karcher, Cashier. 

ee eT ee The People’s State Bank.—Capital and surplus, $3,000,000.00. Geo, 
H. Russel, President; Austin E. Wing, Cashier; H. P. Bergman; 
Cashier Savings Department. 

Grand Rapids............. The Grand Rapids National Bank. United States Depusitary. 
Capital $500,000. Surplus and profits $149,000. President. 
Dudley E. Waters. Cashier, Frank M. Davis. 


MISSOURI 
Raa City :........00000 Commerce Trust Company—Capital $1,000,000. Undivided profits 
$150,000.00. W. T. Kemper, President; H. C. Schwitzgebel, Secre- 
tary; Richard C. Menefee, Treasurer; J.C. Siz»pson, Ass’t Sec’y. 
Collections promptly made and remitted for. Write us for terms 


NEW JERSEY 


PG incr civcesciccctssad First National Bank. Capital and Surplus $1,100,000. Collections 
a specialty and remitted foron day of payment. E. T. Bell, 
President ; John Reynolds, Vice-Pres., W. W. Smith, Cashier, F. D. 
Bogert, Asst. Cashier. 


NEW YORK 


Binghamton.............++ First National Bank.—Capital $400,000. Surplus $300,000. Presi- 
dent, W. G. Phelps; Cashier, A. J. Parsons. 
PE icicscsscasksessetsosves The Peoples Bank. — Capital $300,000.00. Surplus and Profits 


$350,000.00. Deposits $5,000,000.00. A. D. Bissell, President ; 
E. J. Newell, Cashier. Send us your Buffalo collections and you 
will receive prompt returns at low rates. 
sce cobesecee Commercial National Bank of Syracuse.—Capital $500,000. Sur- 
? plus and undivided profits $257,698. H.S. Holden, President; 
Anthony Lamb, Cashier. Designated Reserve Depository for Trust 
Companies of New York State. 


Cincinnati.................. The Union Savings Bank and Trust Company—Capital $500,000 
Surplus $2,000,000. J. G. Schmidlapp, President; A. B. Vorheis 
Vice-President; R. A. Koehler, Secretary and Treasurer; Edgar 
Stark, Trust Officer. 
CI eos cccecnissonves The Capital Trust Company.—Capital $400,000. W. D. Gilbert, 
President; A. W. Mackenzie, Secretary-Treasurer. Invites Central 
Ohio busiuess. 
REMMTROOD ince sesecssseccesce The Second National Bank. Capital $100,000.00. Surplus and 
profits $232,121.92. Charles E. Heiser, President; George P. 
Sohngen, Vice President; John E. Heiser, Cashier. Collections a 
specialty. 
|: The First National Bank.—Capital $400,000. Surplus and profits, 
$250,000. Oscar F. Martin, President; George W. Winger, Cashier 
All business entrusted to us will receive prompt and careful atten- 
tion. 
Mist eric vaccsanakouns The Ohio Savings Bank and Trust Co.—Capital $600,000. Surplus 
$300,000. Jas. J. Robison, President. E. H. Cady, Cashier. 


PENNSYLVANIA 


IS cin i cipicicececonl Beaver Trust Co.—Capital $300,000. Surplus $50,000. Offers special 
collection facilities. Jesse R. Leonard, President; Charles M. 
Hughes, Treasurer. 

ee First National Bank.— Capital $100,000. Surplus and undivided 
profits, $466,000. Collections have the personal attention of an 
officer of the hank. We remit on day of payment. 
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EMC RDUEE .ciciaiececcncreee The Farmers Trust Company—J. W. B. Bausman, President; C. 
A. Fon Dermith, Treasurer. We solicit accounts of Banks, Trust 







Companies, Merchants and Corporations. T 

Philadelphia............... Farmers & Mechanics National Bank—Organized 1807. Capital $2,- 
000,000. Surplus $1,300,000. Deposits $15,000,000. Active and oO 
T 






reserve accounts of Trust Companies and Banks invited. Howard 
W. Lewis, President; H. B. Bartow, Cashier. 

Serene The Bank of Pittsburg N. A.—Oldest Bank in the United States west 
of the Alleghany mountains. Correspondents in all the important 
cities in the United States and hundreds of direct connections in 
Western Pennsylvania and contiguous territory. 

NE Sint curuiiaieecene The Farmers National Bank. C. K.Whitner, President; W. L. Davis, 
Cashier. We make a specialty of prompt presentation and prompt 
returns of all items entrusted to our care. 

i ccs icckes ducczskciscbel York Trust Co.—Capital, $250,000. Surplus $60,000. W. H. Lanius 
Pres: Jent; Smyser Williams, Vice President; Ellis S. Lewis, Treas 
urer Transacts a general banking, trust and real estate business 


RHODE ISLAND 
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PLoOwience.........0050..0021 Atlantic National Bank—Capital $225,000. Surplus $112,000. Deposits 
three million. Direct connections with all towns in Rhode PI 
Island. 3 
PING. ci sncnccntniceccetas The American National Bank.—Capital $1,000,000. Surplus and 






tsi 


Profits earned $700,000. W. W. Berry, President; A. H. Robinson, 




















Vice-President; N. P. Le Sueur, Cashier. Collections a specialty. } Ce 

di ssnentamiennliniene Union and Planters Bank and Trust Co. Capital and surplus § Ch 

$1,650,000. S. P. Read, President; J. D. McDowell, Cashier. Collec- j o 

tions a specialty. : Dr 

PN cn nnsssancincceusisnlend Dallas Trust and Savings Bank—Capital $200,000; undivided profits - 

$110,000; stockholders’ liability $200,000. H.A. Kahler, President; Hi 

Robert S. Green, Secretary. Special collection facilities. ll 

Be Riv niicssinpacericsssnn’ Guaranty Trust and Banking Company—Capital $300,000. Special Ke 

facilities for handling business in West Texas, New Mexico, Arizona La 

and the Republic of Mexico. Me 

Me 

VIRGINIA No 

Richmond...............000 Merchants National Bank—Capital $200,000. Surplus and Profits Pu 

$804,555. John P. Branch, President; Thomas B. McAdams, J Ra 

Cashier. Has best facilities for handling items in the Virginias and i Sec 

Carolinas. i Sor 

WASHINGTON | Sto 

Sto 

PIE ciiisavstvasrescnmaie The Old National Bank.—Capital $1,000,000. D. W.Twohy, Pres Un 

dent; W. D. Vincent, Cashier. We know your wants and want your We 

business. bas 

IIR isis ncicccncdncntias Northwest Trust and Safe Deposit Co.—Capital $70,000 | 
E. Shorrock, President and Manager; Alexander Myers, Secretary 

and Treasurer. Special facilities for collections. ee: 





IE saisicntcisnscvckan cian Pacific National Bank.—Capital $300,000. Surplus and Profits 
$150,000. R. L. M‘Cormick, President; W. M. Ladd, Vice-Presi- 
dent ; C. H. Hyde, Vice-President; L. J. Pentecost, Vice-President, 


Stephen Appleby, Cashier; A. A. Miller, Asst. Cashier. 


WISCONSIN 


Milwaukee.................. Milwaukee National Bank of Wisconsin.—Capital $450,000. Surplus 
$100,000. George W. Strohmeyer, President; W. F. Filter, Cashier, 
Invites your business upon liberal terms and guarantee of prompt 


service Correspondence invited. 
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CERTIFIED PUBLIC ACCOUNTANTS AND AUDITORS 
ILLINOIS 


GIs seit csanvisnnseqeesi McGregor, Chase & Co.—Banks’ and Trust Companies’ Audits and 


Investigations. Address, Home Insurance Building, 205 La Salle St 
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TRUST COMPANIES 
TORONTO 





IG, nenccnanienoniinen The Bank of Toronto.—Capital $4,000,000. Reserve $4,750,000 | 
ONTARIO BRANCHES SASKATCHEWAN QUEBEC 
Toronto Dorchester Parry Sound Langenburg Montreal 4 
. (9 offices) Elmvale Peterboro Wolseley (3 offices) 
{ Allandale Galt Petrolia Yorkton Maisonneuve : 
, Barrie Gananoque Port Hope Elstow Point St. Charles i 
: Berlin Hastings Preston Kennedy Gaspe 
, Bradford Havelock St. Catharines Glenavon St. Lambert f 
Brantford Keene Sarnia Montmartre | 
Brockville Kingston Shelburne Manitoba : 
Burford London Stayner British | 
4 Cardinal London East Sudbury Columbia Winnipeg | 
Cobourg London North Thornbury Vancouver Benito 

' Colborne Millbrook Wallaceburg New Westminster Cartwright 
Coldwater Newmarket Waterloo Pilot Mound 
Collingwood Oakville Welland Alberta Portage la Prairie 
Copper Clift Oil Springs Wyoming Calgary Rossburn 

i Creemore Omemee Lethbridge Swan River 
The collection of commercial bills receives prompt attention. | 
: | 
; CONDITION OF CHICAGO TRUST COMPANIES 
i , 

i (Latest Available Statements) 












} Capital. Surplus. Deposits, Par. Bid. Ask. pose Pn 

1 CE I Sais vice eins coneesseasensetons $2,000,000 $918,005 $18,711,181 100 160 162 146 7% 

3 Chicago City Bank....................005 : 560,000 206,844 2,351,605 100 174 179 141 10% 

5 Chicago Savings............... vena ah 500,000 111,771 4,652,647 100 144 148 122 6% 

| Cees TUBS GB BOW e.ccccccs cccocssctcocs 600,000 503,228 5,578,251 100 195 198 184 10% 

i eae 200,000 21,110 2,541,712 100 145 150 111 6% 

; IS Be Wy 5 cccccacccocceccssccs 200,000 106,341 2,219,634 100 176 182 152 8% ' 

A Engiewood State Bank........ ..... neal 200,000 82.825 977,676 100 114 116 116 6% 

i Harris Trust & Sav. Bank................ 1,250,000 1,370,962 13,075,777 100 300 . 210 10% | 
Hibernian Banking Association........ 1,500,000 846,774 24,121,880 100 195 200 156 8% ; 
Illinois Trust & Sav. Bank........ ...... 5,000,000 8,591,837 89,189,123 100 498 502 267 20% : 
IE IID ainiadan, vesdeubebandassecsans 200,000 58,003 1,201,888 100 188 187 1382 7% ' 
PUN NG sc tnnnaresaneen>ancesnseccs 200,000 41,100 1,033,233 100 182 185 121 5% : 
Merchants’ Loan and Trust Co........ 3,000,000 5,558,206 53,049,305 100 416 420 285 12% ; 
Metropolitan Trust & Sav, Bank....... 750,000 205,990 4,411,688 100 120 122 127 6% 
BOOREIOO WHUBE OO.......0cccccccsesencsesse 1,500,000 2,236,859 30,502,889 100 318 322 249 8% : 
I MI cranes <oc -gubaarbbedacincccs 500,000 66,119 6,862,512 100 250 260 113 8% 
Pullman Loan & Trust.................... 300,000 220,217 3,581.210 100 150 ... 174 8% 

3 Railway Exchange Bank.................. 250,000 12,763 1,076,769 100 125 ... 105 4% i 
REI DUI cn ciccsiccseass ovceccess iin 300,000 181,112 2,415,474 100 169 172 160 6% 

: South Chicago Savings...................6 200,000 83,000 1,409,051 100 144 148 142 8% | 

H State Bank of Chicago..................0.e. 1,500,000 1,683,074 22,671,760 100 335 340 212 12% 

Stock Yards Savings.......... ........ Mi 250,000 185,511 2,412,998 100 200 215 174 8% 
UY NII GI on 5. ccccbiseconensacscsscs cs 1,200,000 1,092,087 15,005,295 100 325 191 8% : 
Western Trust & Savings Bank.......... 1,000,000 220,282 9,369,581 100 154 156 124 6% / 
Woodlawn Trust..........coccocccccccecsse... 200,000 48,248 1.032.506 100 137 140 124 89 . 
Corrected by Zeiler, Fairman & Co., Corn Exchange Bank Bldg. Chicago, Illinois. | 
| Granite Securities Company 
| BRADBURY BUILDING LOS ANGELES, CALIFORNIA | 





Issues of Corporation Stocks and Bonds Insured 
Investors Protected 
Attention of Bankers, Brokers and Corporations invited 









R.M. MARTIN, President LEWIS WOLFLEY, Gen. Mgr. F. K. HAINES, Secretary 
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TRUST COMPANIES 





Condition of Greater New York Trust Companies 


Aggregate 
Surplus Deposits 
Capital. and Profits. March 25,1910 Par. Bid. Ask. 
$1,250,000 $921,900 $14,616,600 100 350 370 
3,000,000 6.450.400 59.951.900 100 650 685 
Broad way 700,000 440.900 3,927,000 100 145 150 
Brooklyn Trust Co 000.000 2,343,000 16,060,100 100 425 450 
Carnegie 500,000 844.500 10,467,700 100 ; 135 
Central 3,000,000 }.166.200 72.527.400 100 1010 1025 
Citizens.. 500,000 163,100 519,300 100 i38 145 
Columbia 000.000 577.500 12.374,600 100 985 300 
Commercial 500.000 293 400 5.582.900 100 118 125 
Empire .009.000 111.200 800.700 100 300 310 
Equitable 3.000.000 290.400 ;. 397.100 100 165 180 
Farmers’ Loan & Trust 000.000 +. 827.300 003.500 100 1725 1775 
Fidelity.. 750.000 935.000 ; 268.900 100 200 210 
Flatbush : 300.000 271.600 233,200 100 200 995 
Franklin 500.000 900 720,200 100 220 230 
Fulton aS 500.000 600 3.461.500 100 300 
Guaranty 5.000.000 21. 400 210.700 100 835 855 
Guardian 500,000 500 50 3,787,000 100 165 175 
Hamilton 500.000 900 7.099.200 100 970 
Home Trust Co : 750,000 331,900 2.108.300 100 108 
Hudson Tr 500.000 300 3.620.000 100 170 
Kings County 500,000 2. 800 5,250,500 100 500 
Knickerbocker Trust 2.400.000 ‘ 300 34.461.400 100 305 
Lawyers’ Title Insurance & Trust 000.000 5. 700 3,939,000 100 280 
Lineoln 000,001 100 623.000 100 140 
,000,000 2.137.700 .411.700 i100 305 
Manhattan 000,000 300 117.000 100 390 
Mercantile 2 000,000 527.700 56.800.600 100 740 
Metropolitan . 2.000.000 5.600 25.513.300 100 500 
Mutual Alliance , ; 700.000 351.300 9 989.300 100 120 130 
Nassau : 600.000 7.000 5.977.300 100 170 180 
1,000,000 93 700 838.664.3000 100 1100 1120 
+ 000,000 S00 39.891.500 100 640 660 
People’s 000,000 1.659.400 830.800 100 805 315 
Queens County 600.000 300 .803,400 100 115 125 
Savoy Trust Co 500,000 14,700 .750.700 100 40 100 
Standard 000,000 512,700 5.540.000 100 400 $30 
Title Guarantee & Trust - +.375.000 608.700 25.014.600 100 475 {90 
Trust Co. of America 2 000.000 3.498.100 26,640,900 100 340 345 
; .000.000 .151,100 58,639,200 100 1350 1375 
U.S. Mtge. & Trust.... _... 2,000,000 540,800 2.583.700 100 475 485 
United States 9 000.000 3.974.500 .081.100 100 1200 1235 
Van Norden. 000,000 009,300 5.639.200 100 925 235 
Washington 500.000 341,500 9 901.900 100 375 400 
Willaimsburgh 700.000 96.500 773.400 100 R80 100 
Windsor 1,000,000 515.800 637.700 100 120 130 


St.. N. Y. City ‘ot ineluding extra dividend. 


ST. LOUIS TRUST COMPANIES 


(Latest Available Statements) 


Surplus and 
J Undivided Par Bk 

NAME Capital Profits Deposits Value Div. Value Bid. Asked 
American Trust Co $1,000,000 $13,449 $1.978.000 $100 — 113 
Bankers Trust Co... ..... 1,000,000 753.000 seancitipeorinniiiac 100 16% 175 216 
Broadway Saving & Trust Co... 100,000 36,500 642.000 100 §°% 137 145 160 
Commonwealth Trust Co. . 2,000,000 522.664 3,179,118 100 6% 126 106 108 
Farmers & Merchants Trust Co. 100,000 17,450 21,837 100 — 117 100 110 
Jefferson Gravois Trust Co 100,000 5.527 338,205 100 =~ 105 110 120 
Mercantile Trust. za ..... 3.000.000 6.658.587 23,035.72: 100 18% $22 $4814 350 
Mississippi Valley Trust. 3,900,000 5,620,845 20,312,31: 100 16% 287 305 93097 
8t. Louis Union Trust. ... 5,000,000 6,872,720 23,4022! 100 16% 237 415 418 
Title Guaranty and Trust...... 2,500,000 160,000 100 1% 106 84 8544 
Trust Co.of St. Louis Co...... 125,000 136,568 253,76 50 12% 104 196% 200% 
West St. Louis Trust Co...... 100,000 14,482 372,97 100 1% 114 120 130 

Corrected by A. G. Edwards & Sons, 410-412 Olive St., St. Louis, 


and 1 Wall St., New York. 


990 















be 


CONDITION OF PHILADELPHIA TRUST COMPANIES 


TRUST COMPANIES 


(Latest Available Statements) 


Authorized 


Capital, 
I 8 as. 5 <cisuasineddndentnststisicbaneel $ 200,000 
Jelmont Trust Co.......... 125,000 
Central Trust and Savin; 750.000 
RNG GIO in cnackintktuesbehnnecsesiea: somaxt 200,000 
NE oT ID i cts aynbineansiipesangiebenenines 250,000 
Columbia Ave. Sav. Fund, Safe Dep. T.&'T. 500,000 
Commonwealth Title Insurance & Trust..1,000,000 









COMMITTEE TIRE ons cncicncccccececctececs oss 1.000.000 
Continental Title & Trust Co ..1,000.000 
Empire Title & Trust Co...................se0e0 500,000 
NS OD. as ccnctuers accsgecesonsavacs 1,000,000 
Excelsior Trust and Saving Fund............ 300,000 
WeeeOUS Trust CO......ccccccccccccecccese ... »0U.000 
EE Connie csorantdesdsnerinnanesoobs 200,000 
SEE WS TU, scccnasdodsdandenotunsceeboens 2,000,000 
Finance Co. of Pennsylvania Ist pref...... 1,707,100 
Finance Co. of Pennsylvania 2nd pref.....1,786,100 
First Mortgage Guarantee & Trust Co..... 1,000,000 
Frankford Real Estate, Trust & Safe Dep. 125,001 
i SUR MOND chs. ccsndabiseunbaienes vewebe 400,000 
German American Title & Trust Co......... 500.000 
GOPMIOMCOWN TEUBE..cicccccccccccces ae a 600.000 
Girard Ave, Title & Trust ......... . 200,000 
eR SUE OO s cacibticuctdenesccecesss ceeseee- 2,900,000 
Guarantee Trust and Safe Deposit..... ....1,060,000 
ED DNS NIB a cadacanasconcdcuuactesateiees 500,000 


EEOLMAOR UI TEMES CO c......0ctscsecessesse costes 
[Industrial Trust, Title and Savings......... 
(Integrity Title Ins., Trust & Safe Dep 


125.000 
500.000 
500.000 


Independence Trust Co............... pee ee 2,000,000 
OMMUOOM THUSt CO... ..cccccccccce- ccc costes 150,000 
Land Title & Trust Co............... vececeeeee 2d. 000,000 


ee’) ee 


Manayunk Trust Co................. ‘ 
Market St. Title & Trust Co......... 


500,000 
950.000 
250.000 











Merchants’ Trust Co.... 500.000 
Mortgage Trust Co. of 500.000 
"ky. Bt eee 750.000 
PROM GMOCM “CUURG CG os. oni diciecicncceceseees 500,000 
North Philadelphia Trust 150,000 
PROTEMWOREOTE TEUBE CO... cncccccccccccocccovces 150.000 
IS IE II 2s nc.0 cischssasuebandenteomeencial 150,000 


Penn.Co.forIns, on Lives & Grant. Annu,2,000,000 


I i a 750,000 
Philadelphia Mortgage and Trust Co......1,000,000 
Philadelphia Trust Safe Dep. & Ins. Co.1,000,000 
Provident Life & Trust Co. of Phila...... 1,000,000 
Real Estate Trust Co., Com................... 1.500.000 


Real Estate Trust Co., Pfd...................6- 
Real Estate Title Insurance & Trust Co... 
IY COU ig ags «anc aneaubgsudeeis 
peeennouse Trust Oo..,....;:,..-.s<css«s- 
Tacony Savings Fund. Safe Dep., T. & T. 
Tradesmen’s Trust and Savings Fund... 
Trust Co. of North America 
es RRS SEE OES 
United Sec. Life Insurance & Trust Co...1,000,000 
Wayne Junction Trust Co ...................... 160,000 
West End Trust Co 1,000,000 


es 


.500.000 
.000.000 
200.000 
250.000 
150,000 
000,000 
.000,000 
500.000 


pt 


—_ 


500,000 


Surplus and 

Undivided 
Profits, 
$ 127,679 
5,590 
$20,640 
117,407 
270,313 
423,162 
1,335,063 
2,160,229 
283,397 
13,227 
264,313 
77,267 
43,322 
42.655 
10,151,568 
1,939,938 
1,939,938 
359,328 
221,143 
118,130 
315.356 
767,770 
134,559 
9,566,600 
645.607 
158,324 
38,841 
829,249 
962,099 
636,214 
28.266 
3,290,249 
181,476 
178.808 
20 50" 
91,406 
3,743 
73,749 
1,365,258 
94.185 
141,722 
64,194 
4,333,192 
96 050 
206.780 
4,201,254 
4.915.635 
364,946 
364,946 
1,034,349 


63.609 
1,063,281 
431,701 


Deposits 
$442,755 
236,785 
3,829,215 
745,546 
1,231,970 
2,093,642 
5,484,622 
8,285,386 
8,772,975 
231,934 
2,213,503 
1,1 
6 
4 


2,115,358 


5,719,944 
1,496,614 

281,761 
4.842.017 
3,651,041 
2.115,137 





1,232,569 
101,309 
8.659.557 
9,195,014 
5.107.658 
5.107 658 
3.767.014 
730.108 
859.811 
708,911 
1,424,369 
2,748,817 
1,681,581 
1,055,506 
353,233 
10,302 


m9 


,f43 


1.5 
2,728 


Par. 
100 
50 
50 
50 
50 
100 
100 
100 
50 
50 
100 
50 
100 
100 
100 
100 
100 
100 
50 
50 
50 
100 
50 
100 
100 
50 
50 
536 
50 
50 
50 
100 
100 
95 
50 
100 
100 
50 
100 
50 
50 
100 
100 
50 
100 
100 
100 
100 
100 
100 
50 
50 
100 
100 
100 
50 
100 
100 
50 
50 


i 
Last 
Sale. Date 
160 4-14-10 : 
i 
76% 5-11-10 : 
75 6-9-09 : 
102 10-26-08 : 
151 12-15-09 ; 
250 6-8-10 
325 6-38-10 
47 6-1-10 
201, &-4-09 
101 5-4-10 
54 3-23-10 
124 5-25-10 
125 5-28-07 
860 6-8-10 | 
112 5-25-10 
109 6-8-10 
; 
9] 10-28-08 : 
6714 5-11-10 i 
81 1-26-1f i 
260% 12-22-09 ' 
75 9-9-10 
906 6-8-10 | 
169 »-4-10 
65 6-8-10 
60 12-18-07 
129 7-14-09 ' 
146 4-27-10 
41 4-20-10 | 
60 3-30-10 H 
335 5-18-10 
131 3-16-10 | 
58 1-26-10 
34°%4 6-1-10 H 
104 6-8-10 
6314 4-13-10 : 
4214 5-18-10 ; 
310 4-13-10 
100 $-27-10 
103 1-19-10 
1314, 2-1-10 
540 8-1-10 
48 4-13-10 
15 4-7-09 
548 6-8-10 
782 5-4-10 
70 5-17-10 
101 6-8-10 
232%, 5-18.10 


70 5-17-10 
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TRUST COMPANIES 


INTERSTATE 
TRUST AND BANKING COMPANY 


NEW ORLEANS 


In our Bond Department we have facilities for furnishing high 
grade Southern Investment Securities, such as Railroad, Muni- 
cipal and other reliable bonds or Commercial Paper, and we take 
pleasure in placing our equipment at the disposal oe on) Cee lite 
Bankers. We are also in a position to handle your Southern 
Collections with accuracy and dispatch. 

CORRESPONDENCE IS CORDIALLY INVITED. 


CAPITAL AND SURPLUS - OVER $1,000,000.00 


WACHOVIA 
LOAN & TRUST 
COMPANY 


Winston-Salem, N. C. 


North Carolina’s Oldest and Strongest Trust Company 


Invites Accounts of Banks, Trust Companies, Corporations and 
Individuals, on the Most Favorable Terms 


F. H. FRIES, President H. F. SHAFFNER, Vice-Prest. & Treas. 
T. S. MORRISON, Vice-Prest. THOS. MASLIN, Asst. Treas. & Secretary 












@ Geographically, Saint Louis 
is best situated for handling 
the reserve accounts of 
Southern and Southwestern 

Banks. 


@ We have direct connec- 
tions with the leading finan- 
cial centers of the country, 


which enables us to handle 













collection items with the 


least possible delay. 
@ We will be glad to meet 


or correspond with bankers 
or others who contemplate 
making changes or open- 
ing new accounts in Saint 


Louis. 


OF SAINT LOUIS 


United States 
Depositary 





President 


TRUST COMPANIES 


@ You have every facility of 


Banking 


THE MERCANTILE @ We are equipped to handle 


NATIONAL BANK 


Capital & Surplus, $2,000,000.00 


FESTUS J. WADE, EDWARD BUDER, FESTUS J. WADE, 













banking when a patron of 
the Mercantile Trust Com- 
pany. Our business is 
divided into the following 


departments : 


Trust 


g All departments are in 


charge of thoroughly efh- 


cient officers. 


@ Our Company is a member 


of the Saint Louis Clearing 


House Association. 


all business pertaining to a 


modern trust company. 


MERCANTILE 


TRUST COMPANY 


SAINT LOUIS 


Capital & Surplus, $9,500,000.00 


Foreign Exchange 
Bond Real Estate 
Savings Safe Deposit 










EDWARD BUDER, 


President Treasurer 


TRUST COMPANIES 


CURRENT ACCOUNTS 
0) 


BANKS AND TRUST COMPANIES SOLICITED 


Correspondence Invited 


GUARANTEE 
TITLE AX” TRUST CO. 








This bank acts as Regis- 
trar and Transfer Agent 
of Stock, Trustee under 
bond issues, Fiscal Agent, 
Executor, Administrator, 
and in other similar 
fiduciary capacities. 





IRST TRUST AND 


SAVINGS BANK 
CHICAGO 
[The stock of this bank 


is owned by the stockholders of 
The First National Bank of Chicago.] 





— i 





TRUST COMPANIES 


INCORPORATED i889 


a 


THE New YorxkK TRUST 


iit, 


I 
U 


(ComMPANY 
2B BROAD STREET 
NEW YORK 


Capital, $3,000,000 
Surplus and Profits, - 11,000,000 


OFFICERS 


OTTO. T. BANNARD, President 


Mortimer N. Buckner, Vice-President James Dopp, Ass’t Secretary 
FREDERICK J. Horne, Vice-President ARTHUR S. Gisps, Ass’t Secretary 
HerBERT W. Morse, Secretary H. WaLTER Suaw, Ass’t Secretary 


WaLteR F. Drummonp, Treasurer 


TRUSTEES 


OTTO T. BANNARD EF. N. HOFFSTOT E. PARMALEE PRENTICE 
S. READING BERTRON ARTHUR CURTISS JAMES EDMUND D. RANDOLPH 
JAMES A. BLAIR FREDERIC B. JENNINGS 
JAMES C. COLGATE WALTER JENNINGS 


NORMAN B. REAM 
B. AYMAR SANDS 
ROBERT W. de FOREST CHAUNCEY KEEP 

JOSEPH J. SLOCUM 
JOHN B. DENNIS WOODBURY LANGDON 
ELBERT H, GARY JOHN J. MITCHELL JOHN W. STERLING 
JOSEPH P. GRACE JAMES PARMELEE JAMES STILLMAN 
CHARLES W. HARKNESS GEORGE W. PERKINS ERNST THALMANN 
JAMES N. HILL JOHN S. PHIPPS MYLES TIERNEY 





TRUST COMPANIES 





OfAe 


CHASE NATIONAL BANK 


OF THE CITY OF NEW YORK 


Clearing House Building 





Nov. 16, 1909 


Capital . . . . $5,000,000 


Surplus and Profits (Earned) 
$7. 040,384 


Deposits . . . . $92,684,325 


\. BARTON HEPBURN, President 
ALBERT H. WIGGIN, Vice-President EDWIN A. LEE, Asst. Cashier 
SAMUEL H. MILLER, Vice-President CHARLES C. SLADE, Asst. Cashier 
HENRY M. CONKEY, Cashier WILLIAM E. PURDY, Asst. Cashier 
ALFRED C. ANDREWS, Asst. Cashier 


DIRECTORS 
HENRY W. CANNON, Chairman JOHN I. WATERBURY 
JAMES J. HILL GEORGE F. BAKER 
GRANT B. SCHLEY ALBERT H. WIGGIN 
A. BARTON HEPBURN GEORGE F. BAKER, Jr. 
FRANCIS L. HINE 


WE RECEIVE ACCOUNTS OF 


Banks, Bankers, Corporations and Firms on favorable terms, and shall be 
| 











pleased to meet or correspond with those who contemplate 
making changes or opening new accounts 





FOREIGN EXCHANGE DEPARTMENT 
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TRUST COMPANIES 





The Mercantile Trust Company 


EQUITABLE BUILDING 


NEW YORK CITY 
Capital, Surplus and Undivided Profits over $9,300,000 


DIRECTORS 


John Jacob Astor Clement A. Griscom Clendenin J. Ryan 
Paul D. Cravath* Edwin Hawley Mortimer L. Schiff* 
Thomas De Witt Cuyler James J. Hill T. P. Shonts 
William A. Day Alvin W. Krech J. J. Slocum 

Henry W. de Forest* John J. McCook Valentine P. Snyder* 
Henry C. Deming Gates W. McGarrah* Gage E. Tarbell 


Chauncey M. pew 
John F Bt Robert Mather John T. Terry* 


Rudulph Ellis Paul Morton* Harold B. Thorne 
Dudley Evans William C. Poillon Leslie D. Ward 
Edwin Gould George L. Rives S. Davies Warfield 
George J. Gould* J. Roosevelt Roosevelt L. C. Weir* 


*Executive Committee 


OFFICERS 

WILLIAM C. POILLON, Vice-President 
HAROLD B. THORNE, Treasurer 
GEORGE W. BENTON, Asst. Treasurer 


JOHN T. TERRY, Vice-President 
GUY RICHARDS, Secretary 
BETHUNE W. JONES, Asst. Secretary 


HORACE E. DEUBLER, Auditor ISAAC MICHAELS, Trust Officer 


Condensed Statement of Condition of Business January Ist, 1910 


ASSETS LIABILITIES 
Bonds and stocks ........... $11 467 533 50 PR Nein se om oe a wee $2 000 000 00 
Bonds and mortgages ....... 2 382 500 00 ce, ee errr erry rye re 7 000 000 00 
Renee SS, MINE» 0.00 06. 0d6s.nbin 5 344 300 93 SIR WEOm BROTH 2... esc esses 300 509 57 
Cash On Geposit .....wccesecs 4171 526 86 NONE) cc0s 6.0 «0 « suis daa © 390 000 00 
Loans on collateral ......... 44 343 897 87 rer re reo eae 58 464 106 90 
eee Pree ee 444 857 31 


$68 154 616 47 “$68 154 616 47 


TRUST DEPARTMENT 
Securities held in Trust for Individuals - ~ - $12,792,020.00 
Securities held in Trust for Corporations > = 801,319,186,00 


Transacts a general Banking and Trust Company business. Allows interest on daily balances. Acts 
as Executor, Administrator, Trustee, Guardian, Committee, Receiver, Transfer Agent, 
Registrar, Depositary, Fiscal Agent of Corporations, and in all other representative capacities, 


ARRANGES FOR LETTERS OF CREDIT AND TRAVELERS’ CHEQUES 
SAFE DEPOSIT VAULTS IN THE MERCANTILE SAFE DEPOSIT COMPANY. 


























TRUST COMPANIES 


New York Life Insurance and Trust Company 


No. 52 WALL STREET, NEW YORK Chartered in 1830 
Report of the Condition January Ist, 1910 


RESOURCES LIABILITIES. 
Bonds and mortgages 5 7 
Stock and bond investment 
Public securities 
; market value 


curitie (t vk 


Grants Annuities, Accepts Trusts Created by Will or otherwise. Manages Property as Agent for the owners. 
Allows interest on deposits payable after ten days’ notice. Legal depositary for Executors, Trustees and Money in 
Suit. Accepts only Private Trusts and Declines all Corporation or other Public Trusts. 


OFFICERS 
HENRY PARISH, Presiden S. M. B. HOPKINS, 3d Vi rest. IRVING L. ROE, Asst. S« 
WALTER KERR ice-Prest GEORGE M. CORNING, Secy. J. LOUIS van ZELM, Asst 
HENRY PARISH, Jr., 2d Vice é ZEGER W in ZELM, Asst. Secy. JOHN C. VEDDER, Asst. S¢ 








INTERSTATE 
TRUST AND BANKING COMPANY 


NEW ORLEANS 


In our Bond Department. we have facilities for furnishing high 
grade Southern Investment Securities, suth as Railroad, Muni- 
cipal and other reliable bonds or Commercial Paper, and we take 
pleasure in placing our equipment at the disposal of Banks and 
Bankers. We are also in a position to handle your Southern 
Collections with accuracy and dispatch. 

OO) NN =) gO)» | 0) oy | Ot ame he @@) 40) ) Oe A A 3d 


CAPITAL AND SURPLUS OVER $1,000,000.00 





TRUST COMPANIES 


Sponsorship 


The sponsorship of a conservative banking house of large experience 
is a first essential in selecting bonds for investment. Such sponsor- 
ship means a comprehensive and definite system of safeguards for in- 
vestors from the day their money is invested until the final payment of 
interest and maturing principal. Largely as a result of this policy of 
protecting the interests of our clients we have as customers, in addition 
to all classes of public institutions, what is believed to be the largest 
list of private investors served by any banking house in the country. 
We own, at the present time, more than two hundred 
carefully selected issues of bonds which we offer and 


recommend for investment at prices to yield from 


34% to 54% 


Send for circulars and Booklet TC 


N. W. Harris & Company Harris Trust & Savings Bank 


BANKERS BOND DEPARTMENT 


56 William St, 35 Federal St. 204 Dearborn Street 
New York Boston Chicago 


THE We will Collect 
NASSAU TRUST and Credit 


COMPANY AT p AR 


Broadway, cor. Bedford Ave. 
356-358 Fulton Street 
BROOKLYN, N Y. 


Your Checks, Notes 


and Drafts on all 
CAPITAL, SURPLUS and PROFITS 


0 Points in New 
$1,000,000.0 Sacteel 
OFFICERS 


ANDREW T. SULLIVAN, PRESIDENT DORCHESTER 
WILLIAM Dick r= sresid 
ee Demise \ pennies TRUST COMPANY 


Harry F. Burns, Secretary 


FRANCIS WEEKES / BOSTON, MASS. 


. Asst. Secretaries 
©. WoopwortH {~~ . 





TRUST COMPANIES 


Rhode Island Hospital Trust Co. 


Prov idence, R ° 


Capital - $2,000,000 Surplus - $2,000,000 
GENERAL BANKING AND TRUST BUSINESS 


The Oldest Trust Company in New England 


Officers: 


HERBERT J. WELLS, President 
EDWARD 8S. CLARK, Vice-President. HORATIO A. HUNT, Vice-President. 
WILLIAM A. GAMWELL, Secretary. PRESTON H. GARDNER, Trust Officer. 
CYRUS E. LAPHAM, Asst. Secretary. JOHN E. WILLIAMS, Asst. Secretary. 


HENRY L. SLADER, Asst. Secretary. GILBERT A. HARRINGTON, Asst. Trust Officer. 


Directors: 

Royal C. Taft, John W. Danielson, Howard O. Sturges John R 

Robert H. I. Goddard, Herbert J. Wells, 

Robert I. Gammell, Lyman B. Goff, Walter R. Callender, Robert W. Taft, 

William B. Weeden, Rowland G. Hazard, Edward Holbrook, Webster Knight, 

Edward D. Pearce, Nelson W. Aldrich, James E. Sullivan, Stephen O. Edwards, 

Robert Knight, Samuel R. Dorrance, Benjamin M. Jackson, Frank W. Matteson, 
R. H. Ives Goddard, Jr 


Freeman 
Stephen O. Metcalf Charles S. Meller 


American Trust Company 


53 STATE STREET, BOSTON 


Capital and Surplus, $2,800,000 Deposits, $12,500,000 


Transacts a General Trust and Banking Business. Interest allowed on Deposits. 


OFFICERS 
RUSSELL G. FESSENDEN, President 
EUGENE V. R. THAYER, Vice-President JAMES C. HOWE, Vice-President 
JOSEPH J. OLDFIELD, Treasurer CHARLES H. BOWEN, Secretary 


DIRECTORS 


N. W. JORDAN, Chairman 
Cc. F. ADAMS, 24 GORDON DEXTER 


RODOLPHE L. AGASSIZ WILLIAM R. DRIVER 
F. LOTHROP AMES F. C. DUMAINE 
HOBART AMES R. G. FESSENDEN 
EDWIN F. ATKINS WILLIAM A. GASTON 
FREDERICK AYER FRANCIS R. HART R. PAUL SNELLING 
CHARLES S. BIRD JOHN F. HILL FRANK W. STEARNS 

A. G. BULLOCK ELMER P. HOWE EUGENE V. R. THAYER 
SAMUEL CARR JOHN LAWRENCE CHARLES W. WHITTIER 
GILMER CLAPP JOHN 8S, LAWRENCE 


LESTER LELAND 
FRANCIS PEABODY, JR. 
ROYAL ROBBINS 

HENRY A. RUETER 
PHILIP L. SALTONSTALL 
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TRUST COMPANIES 


CONDENSED STATEMENT 


ississippi Valley Trust Company 


ST. LOUIS 
At the close of business, November i6th, i909 


RESOURCES 


LOANS: 
Demand 


$7,083,101 03 
Time 


; ath inehheag es 5,556 821.76 $12,639,922.79 
3onds and Stocks Saas} 2 Meier ve. Gate, 8,490,412.28 
Real Estate ; cep ye OS Ra ce Ss oe 66,579.74 
Overdrafts ins 5,309.98 
Safety Deposit Vaults ve . 72,000.00 
CASH AND EXCHANGE: 

In Vaults (Cash imans ; SES cealintiti ...«.+$1,520,077.01 

With Other Trust Companies and Banks ... . P se . B,029,566.75 

Checks and Other Cash Items 156,651.83 4,706,295.59 
All Other Resources . 44,400.34 


$26,024,920.67 


a 
a 


Capital eT 
Surplus and Undivided Profits 
DEPOSITS: 

Demand. 

Time mass 

Savings ...... 


$3,000,000.00 
5,498,747.27 


$10, 902,429.79 
2,.373,109.93 


he 4,199,493.23 17,475,032.95 
Reserve for Interest on Savings Deposits. ee ee 50,000.00 
All Other Liabilities ; Sa ST ae, ey er ; ‘ 1,140.45 


$26.024,920.67 


DIRECTORS 


JOHN I. BEGGS, WILLIAM G. LACKEY, 
President Milwaukee Light, Heat and Vice-President and Bond Officer. 
Traction Co. 


, . o as W. J. McBRIDE, 
bung vs oe Vice-President Haskell & Barker Car 


JAMES E. BROCK a 
ag eB, ’ NELSON W. McLEOD, 


Vice-President Grayson-McLeod Lum- 

AUGUST A. BUSCH, a alll ber Company. : , 

pai tl Anheuser- Busc rewing SAUNDERS NORVELL, 
MURRAY CARLETON President Norvell-Shapleigh Hardware 
} J é A) N, Company. 

sident Carlet D Goods Company. 

one ba gel — aut ROBERT J. O’REILLY, M. D. 
HOR aTIO N “DAVIS WM. D. ORTHWEIN, 

President Smith & Davis Mfg. Co President Wm. D. Orthwein Grain Co. 

. pont: oe HENRY W. PETERS, 
pag Pe aS 9 President Peters Shoe Company. 
ararerTr WIEN H, CLAY PIERCE, 
psn pF nga Chairman Board Waters-Plierce Oil Co. 
~ Francis Bro. & Co. sata t Schlafly & s 

omen aeregus Augus chlafly & Sons. 

AUGUST GEHNER, 

President German-American Bank, R. H. STOCKTON, 
Ss. E. HOFFMAN President Majestic Manufacturing Co. 

Vice-President. JULIUS 8S. WALSH, 
BRECKINRIDGE JONES, Chairman of the Board. 

President. ROLLA WELLS. 


RE a 
wen — = - ~ 










TRUST COMPANIES 















The 


PHILADELPHIA TRUST 


Safe Deposit and Insurance Co. 


Capital - - $1,000,000 
Surplus ~ ~ 3,500,000 


All forms of business in 
which a Trust Company 
can legitimately engage 


OFFICERS 


WILLIAM L. DU BOIS THOMAS B. PROSSER 

President Real Estate Officer 
ROLAND L. TAYLOR HARRY STEWART 

Vice-President Asst. Real Estate Officer 

EDMUND D. SCHOLEY NELSON C. DENNEY 
Secy. and Treas Asst. Secretary 

SAMUEL E. CARTER T. ELLWOOD FRAME 
Asst. Treasurer Asst. Secretary 





Enpb TRusT COMPANY 


BROAD STREET AND SO. PENN SQUARE 


PHILADELPHIA 













Capital 
Surplus 


$1,000,000 
$1,050,000 





CTS as Executor, Adminis- GAFE Deposit Boxes for Rent, 
trator, Guardian, Trustee. Storage for silverware and 
Interest allowed upon Deposits other valuables. 






Your Account is Solicited 













TRUST COMPANIES 


The Guardian Way 


Employs only such methods in business as make bank- 
ing institutions of positive value. The management 
of The Guardian believes that, above everything else, 
stability and faithfulness are demanded on the part 
of a well managed bank, and upon this basis we 
invite your patronage. 

Our deposits have increased $2,666,236.00 in the 
last twelve months—the strongest proof of the confi- 
dence the people have in the strength and integrity 
of our institution. We pay 4 per cent interest com- 
pounded semi-annually. Ask for booklet No. 17, 
which gives full information. 


The Guardian 


Savings and Trust Company 
Cleveland, Ohio 





GUARDIAN BUILDING 


MIANHATTAN TRUST 
COMPANY 


WALL STREET corRNER NASSAU NEW YORK 


OFFICERS 
JOHN |. WATERBURY, President 


Vice-Presidents 
JOHN KEAN W. NORTH DUANE CHARLES H. STOUT 


DIRECTORS 


FRANCIS R. APPLETON R. J. CROSS J. J. MITCHELL 

ROBERT BACON W. NORTH DUANE E. D. RANDOLPH 

GEORGE F. BAKER RUDULPH ELLIS GRANT B. SCHLEY 
AUGUST BELMONT AMOS TUCK FRENCH Ss. L. SCHOONMAKER 
WALTER P. BLISS JAMES J. HILL JOHN I. WATERBURY 

H. W. CANNON JOHN KEAN R. T. WILSON 

CAPITAL, SURPLUS AND UNDIVIDED PROFITS~ - - $3,000,000 


CORRESPONDENCE INVITED 















TRUST COMPANIES 


SPEPRESSESLSSSSSESSSSSSRSSSSSSSSSSSSSSRPPSSRSPPSS 


EsTABLISHED 1888 


Franklin Trust Company 


140 Broapway, New York 166 MonrtacueE Street, BRookLyn 


Invites the inactive accounts of out-of-town Banks, Trust 
Companies, and Corporations. Accepts corporate 
and individual trusts, and acts in every fiduciary 
capacity. Allows interest on Time and 


% 
% 
> 
569 Futton Srreet, BrRookLtyn da a + 
; + 
% 
+ 
% 
: % 
Demand Deposits. ~ 
TRUSTEES + 
HUGH D. AUCHINCLOSS WILLIAM G. LOW RALPH PETERS 
Auchincloss Bros., Merchants Lawyer President Long Island R. R. Co. 
UNION N. BETHELL BHDWIN S. MARSTON HENRY BE. PIERREPONT 
es. Farmers’ Loan & Trust Co 215 Columbia Heights, Brooklyn 
ALBRO J. NE w TON JAMES H. POST 
Albro J. Newton Co., Lumber B. H. Howell, Son & Co., Sugar 
GEORGE M OLe OTT GBHBORGE H. PRENTISS 
es., Dodge & Olcott Co., Drugs ;e0. H. Prentiss & Co., Brokers 


+ 
+ 
+ 
President N Y Telephone Co Pr 
JOSEPH E. BROWN % 
Blake Bros. & Co., Bankers % 
WILLIAM ALLEN BUTLER, Jr. t 
Wallace, Butler & Brown, Pr % 
Lawyers EDWIN PACKARD MOSES TAYLOR PYNE 
CROWELL HADDEN _ V.-Pres Federal Mining & 30 Pine Street, New York + 
V.-Pres. Brooklyn Savings Bank Smelting Company GEORGE FREDERICK VIETOR % 
EDWARD 8. HARKNESS LOWELL M. PALMER Fred. Vietor & Achelis, Drygoods & 
26 Broadway, New York Pres., E. R. Squibb & Sons, WILLIAM H. WALLACE 
HENRY HENTZ Chemicals William H. Wallace & Co. + 
Henry Hentz & Co., Cotton STEPHEN S. PALMER Steel & Iron 
Com. Merchants President, New, Jersey Zinc Co ARTHUR KING WOOD 
HENRY C. HULBERT CHARLES A. PEABODY President of the Company + 
Director, The Pullman Co President, Mutual Life Ins. Co. ROBERT B. WOODWARD % 
WILLIAM B. LANE, M. D. CHARLES J. PEABODY Sp'l Part. Hathaway Smit! he 
+ 
% 


V.-Pres. Manhattan Life Ins. Co. Spencer Trask & Co., Bankers Folds & Co., Bankers 


HRSPESERSRSCPREPFRREAESFS SSPE OPSSPSPSRRRERESSSSSSES 


% 
% 
+ 
% 
+ 
* 
+ 
+ 
+ 
* 
+ 
* 
% 
ci 
% 
+ 
% 
* 
+ 
+ 
% 
+ 
+ 
% 
% 
+ 
+ 
% 
+ 
* 
+ 
+ 
* 
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THE “TRUST COMPANY oF CUBA. 


A ANA 


CAPITAL and SURPLUS, $540,000.00 
@ This Company is the only Trust Company Western Trust and 


in Cuba. Savings Bank 
g¢ Transacts a general banking and trust CHICAGO 


business. CAPITAL $1,000,000.00 


@ Collections made on any point in the Transacts a General Banking and 
Island. Trust Company Business 


OFFICERS 
@ Acts as Fiscal Agent, Executor, Ad- 


es ; JOSEPH E OTIS - - - 5 President 
ministrator, Guardian or Trustee. Walren H. Was0n - ‘ Vice-President 
LAWRENCE NELSON - . Vice-President 


inl : : H. WOLLENBERGER - - Vice-President 
gq Investors desiring to procure reliable infor- i :NBERGER Vice-President 
mation concerning Cuban securities are W. G. Watiine Secretary 


cordially invited to write to this company. 


J. A. GONZALEZ LANUZA, President. 
NORMAN H. DAVIS, Vice-President. 

O. A. HORNSBY, Secretary and Treasurer. 
J. M. HOPGOOD, Assistant Treasurer 





TRUST COMPANIES 


American Trust 
} & Savings Bank 


CHICAGO 


BANKING DEPARTMENT 
TRUST DEPARTMENT 
BOND DEPARTMENT 

SAVINGS DEPARTMENT 


Interest Allowed on Reserve Accounts 
of Banks and Bankers 


| Capital, $3,000,000 
AMERICAN TRUST BUILDING —_____ iliatenpennnenicninail ee SE 


Monroe & Clar& Streets, Chicago The capital stock of this bank is owned by and held in trust for the 
stockholders of The Continental] National Bank of Chicago. 


Wisconsin Trust Company 


CAPITAL $500,000 SURPLUS $100,000 
OFFICERS 


OLIVER C. FULLER, President GARDNER P. STICKNEY, Vice-President 
FRED C. BEST, Secretary R. L. SMITH, Assistant Secretary 


MILWAUKEE, WIS. 





The Standard Trusts Company 


The Pioneer Trust Company of the Canadian Northwest 
Head office, WINNIPEG 


Branches:—SASKATOON, SASK., EDMONTON, ALTA., and VANCOUVER, B. C’ 


Transacts every kind of business of a fiduciary character, and has some 400 local agents and correspondents 
throughout the Canadian Northwest. Organization complete for handling: (1) Mortgage loans, (2) Farm 
lands, (3) Collections, (4) General agency and trust business. American correspondents and Trust Companies 
ee interests in the Canadian Northwest are invited to place their business through us. Terms strictly 
moderate. 


WM. HARVEY, 


Managing Director, 


Corner Fort St. and Portege Ave., 
WINNIPEG, MAN. 











TRUST COMPANIES 








The Oldest Title Company in the World 


The Real Estate Title 


Insurance and Trust 
Company of Philadelphia 


523 Chestnut St. 


(Opposite Independence Hall) 


Title Insurance was originated by 
this Company in 1876. Its policy- 
holders(over 125,000 Policies having 
been issued) are protected in their 
titles, as well by its long experience 
and thoroughly compiled up-to-date 
plant, as by its carefully invested 
capital and surplus of over $2,000,- 
000. Also issues searches and loans 
money; pays interest on deposits; 
executes trusts; becomes security. 
Safe deposit boxes for rental. 


HOLSTEIN DeHAVEN, 
LEWIS S. RENSHAW, 


President 


Vice-President 
and Treasurer 





The Leading Trust Company of Indiana 


SECURITY 


TRUST ana SAFE DEPOSIT CO. 


S.W. COR. SIXTH & MARKET STS. 


WILMINGTON, DELAWARE 


Capital $600,000 Surplus $600,000 


Our Trust Department Will Settle 
Your Estate. 


Our Money Department Will Transact 
Your Banking. 


Our Safe Deposit Department W<4ill Protect 
Your Valuables. 


Our Real Estate Department Will Manage 
Your Properties. 


We will attend to Business anywhere in 

the United States and its Possessions, and 

in Foreign Countries. : , $ : ; 
Correspondence eoltuiens. 


OFFICERS 
BENJAMIN NIELDS, President 
JAMES B,. CLARKSON, Vice-President 
JOHN 8S. ROSSELL, Sec. and Trust Officer 
L. SCOTT TOWNSEND, Treasurer. 





The Union Trust Company 
ot Indianapolis 


Capital - - 


Surplus and Undivided Profits 


- $600,000 
$500,000 


OFFICERS 


John H, Holliday, 


Henry Eitel, Vice-President 
H. M. Foltz, 2d Vice-Pres and Treas, 


President 


Charles S, McBride, Secretary 
George A. Buskirk, Probate Officer 


DIRECTORS 


A, A. Barnes 


T. C,-Day 


I. C. Elston 
C. H. Brownell William A. Guthrie 
Addison C, 
Henry Eitel John H, 


Volney T. Malott 
Augustus L. Mason 


Harris Edward L. McKee 
Holliday Samuel E. Rauh 


ALL MANNER OF TRUSTS EXECUTED 








TRUST COMPANIES 


FIDELITY 2888 


Corner Chambers Street and West Broadway 


P CAPITAL, SURPLUS and UNDIVIDED PROFITS, $1 600,000 


OFFICERS 
President—SAMUEL 8S. CONOVER 
Vice-Presidents—WM. H. BARNARD, JOHN W. NIX 


Secretary—ANDREW H. MARS Asst. Secretary—STEPHEN L. VIELE 
Trust Officer—ARTHUR W. MELLEN 


DIRECTORS 


WM. H. BARNARD, EDWIN E. JACKSON, JR. JOHN W. NIX, 
JAMES BUTLER, Pres. and Treas. Boorum & President John Nix & Company. 

President James Butler, Inc. Pease Co. ALEXANDER M. POWELL, 
SAMUEL 8. CONOVER. ADOLPH KASTOR, CHARLES REED, 

President. ; A. Kastor & Brothers. President Pettit & Reed, 
SAMUEL CROOKS JAMES H. KILLOUGH, GEORGE H. SARGENT, 
“Crooks, Thomas & Company J. H. Killough & Company. Sargent & Company. 
wM Cc ’ DEMOREST ; LEE KOHNS, HAMPDEN E. TENER, JR. 

Srécthent Realty Tr st L. Straus & Sons. EDWARD H. TIVUs, 

JAMES M SONAL wee. HENRY KROGER, Treasurer Lord & Taylor. 

A} M. DONALD, Pres. Henry Kroger & Company. THEODORE F. WHITMARSH, 

; Vice Pres. Hanover Nat'l. Bank JOHN M. MOSSMAN, V-Pres. Francis H. Leggett & Co. 
CHARLES F. DROSTE, CHARLES F. MATTLAGE, D. W. WHITMORE, 

Droste & Snyder. | Pres. Chas. F. Mattlage & Sons. D. W. Whitmore & Company. 
W. J. FULLERTON, GERRISH H. MILLIKEN, JOHN O. WILLIAMS, 

Wilson & Bradbury. Deering, Milliken & Company. Vought & Williams. Iron and Steel. 
HUGH GAFFNEY, JAMES E. NICHOLS, WILLIAM WILLS, 

Van Loan, Maguire & Gaffney. Austin, Nichols & Company. Pres. Merchants’ Refrig’ting Co. 


Interest Allowed on Deposits Subject to Check. Safe Deposit Vaults. 


FIDELITY TITLE AND TRUST COMPANY 


PITTSBURGH, PENNA. 


CAPITAL - $2,000,000.00 UNDIVIDED PROFITS EARNED $2,350,000.00 
SURPLUS . - $3,000,000.00 DEPOSITS - . . - $10,000,000.00 
TRUST ESTATES - - $65,000,000.00 
OFFICERS 


Chairman of Board . ‘ io " Vice-President 

JAMES J. DONNELL President and Trust Officer H. S. A. STEWART 
Secretary Cea nner 9° os aan rey 

JOHN McGILL Treasurer Asst. Trust Officers 


ind, acta. o & ane ALBERT F. BENKART 
EUGENE MURRAY | = MALCOLM McGIFFIN 
DIRECTORS 


T. C. Jenkins Wilson A. Shaw Edward T. Dravo D B. Oliver Nathaniel Holmes 
James H. Reed James J. Donnell Reuben Miller : aE Cc. 8S. Gray 
Albert H. Childs H. S. A. Stewart D. Leet Wilson R. McGinley J. Stuart Brown 


The Continental Trust Co. 
Baltimore, Md. 


Capital = = = $1,350,000 
Surplus and Undivided Profits = 2,425,000 


ACCOUNTS OF BANKS AND TRUST COMPANIES RECEIVED ON LIBERAL TERMS 


DEPOSITORY FOR THE CITY OF BALTIMORE 
President, S. DAVIES WARFIELD 


CORRESPONDENCE INUITED 











TRUST COMPANIES 


S2UUUUAUOOGGOUUGNANENAUUVOOEOOOUONGGOOUOROGAOOUUOOGGOOUUOGGUOOUGOOGGOUUOOGOOOUUOOOOOOUUNOGOOOUOOOOOOOUUOOGOO OOEOOSOOUON AIIM: 


Capital and Surplus, $3,000,000. 
Deposits, - - 13,000,000. 
We send all collections DIRECT to all Missis- 


sippi and Louisiana points. 


INSTRUCTIONS to your Collection Depart- 


ment to send us your items on these States 
will insure you prompt and efficient service. 


HIBERNIA BANK *& TRUST CO. 
NEW ORLEANS, LA. 





ST 
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State Street 
Trust Company 


INDUSTRIAL TRUST C0. 


2ROVIDENCE, R. I. 


$3,000,000 
SuRPLus, $3,000,000 
OFFICERS 


CaPITAL, 


38 STATE STREET 
BOSTON, MASS. 


Out of town accounts solicited 


Special care given to out of 
town collections 


MOSES WILLIAMS, President 
ALLAN FORBES, Vice-President and Actuary 
FREDERIC J. STIMSON, Vice-President 
JOSEPH B. RUSSELL, Vice-President 
ASHTON L. CARR, Treasurer 
CHARLES F. ALLEN, Secretary 


a 


Cyrus P. Brown 
Arthur L. Kelley 

H. Martin Brown 
Otis Everett 

Joshua M. Ad¢ -weers 
Waldo M. Plac 


Ward E. Smith. Pe ee 
Charles H. Manchester 
H. Howard Pepper .... 


Frederick B. Wilcox 


President 
Vice-President 
Vice-President 
Vice-President 
Vice-President 

reasurer 


Séoeeoccead Asst. Treasurer 
© a0b0 0000.06.00 nee 
ceneveccewd Asst. Secretary 


Auditor 


BOARD OF DIRECTORS 


Samuel P. Colt 
Olney T. Inman 
William R. Dupee 
Warren O. Arnold 
Richard A. Robertson 
Joshua M. Addeman 
James M. Scott 
William H. Perry 
Arthur L. Kelley 
H. Martin Brown 
Levi P. Morton 
George F. Baker 
Henry A. C. Taylor 
George M. Thornton 
Cyrus P. Brown 


Elbridge T. Gerry 
Chas. C. Harrington 
Louis H. Comstock 
Herbert N. Fenner 
J. Milton Payne 
Eben N. Littlefield 
Otis Everett 

Cc. Prescott Knight 
Jesse H. Metcalf 
John J. Watson Jr 
Charles H. Allen 
John B. Branch 
William P, Chapin 
Angus McLeod 


RR 

















COMPANIES 


She MERCHANTS 
UNION TRUST COMPANY LOAN and TRUST 


OF PITTSBURGH COMPANY 


CAPITAL AND SURPLUS Ober Half a Century of Safe Banking 


3 2 e Oooo Ooo OO This bank has never consolidated with, or 
. . © 


absorbed the business of any other bank. 
CAPITAL and 











TRANSACTS A GENERAL BANKING 





AND TRUST COMPANY BUSINESS YEAR SURPLUS DEPOSITS 
1857 $ 500,000 
OFFICERS : 1867 1,000,000 $ 1,723,000 
A.W. ME achat ia Vie Fran 1877 _—_1,600,000 2,321,000 
demas TSAR | || ses so00000 sam 
WILLIAM I. BERRYMAN ....Trust Officer 1897 4,554,000 18,445,000 
DIRECTORS 1907 7,462,000 50,854,000 
3. Si." Schoonmaker JB. Pinter +1909 8,301,000 53,714,000 
H. C. McEldowney - & Seuss + Statement of November, 1909. 
W. N. Frew James H. Lockhart 
he . a ae Commercial, Foreign, Trust, Sabings, 
D. E. Park B. F. Jones, Jr. Bond and Farm Loan Departments 
E. C. ee a Phipps CHICAGO 









THE 


TRUST COMPANY 
OF AMERICA 


37-43 WALL STREET, NEW YORK 


COLONIAL BRANCH LONDON OFFICE 
222 Broadway, New York 95 Gresham St., London, E. C. 








Capital and Surplus, $8,000,000.00 


OFFICERS. 
OAKLEIGH THORNE, President. 
JOHN E. BORNE, Chairman Executive Com- WILLIAM H. LEUPP, Vice-President. 














mittee. SON 
HEMAN DOWD, Vice-President. = = So ss meta 
FRANK L. HILTON, Secretary. EDMUND L. JUDSON, Assistant Treasurer. 
CARLETON BUNCE, Assistant Secretary. WILLIAM J. ECK, Assistant Secretary. 
JOSEPH N. BABCOCK, Trust Officer. FRANK W. BLACK, Auditor. 


JOHN G. BOSTON, Solicitor. 





TRUST COMPANIES 


THE 


EQUITABLE TRUST COMPANY 


OF NEW YORK 


iS NASSAU STREET 618 FIFTH AVENUE 


CAPITAL $3,000,000 SURPLUS $10,000,000 


OFFICERS 
ALVIN W. KRECH, Fresident H. MERCER WALKER, Treasurer 
LAWRENCE L. GILLESPIE, Vice-President RICHARD R. HUNTER, Asst. Secretary 
FREDERICK W. FULLE, Vice-President HERMAN J. COOK, Asst. Treasurer 
LYMAN RHOADES, Secretary GEORGE M. STOLL, Asst. Treasurer 


TRUSTEES 


Cc. F. Adams, 2nd M. Hartley Dodge Alvin W. Krech 

Cc. B. Alexander John F. Dryden L. F. Loree 

Harry Bronner Frederick W. Fulle Paul Morton 

U. H. Broughton Lawrence L. Gillespie Ralph Peters 

BR. C. Clowry Edwin Gould Winslow 8S. Pierce 

F. BR. Coudert E. H. Harriman Henry S. Redmond 
Paul D. Cravath T. H. Hubbard Lyman Rhoades 

W. H. Crocker E. T. Jeffery Vv. P. Snyder 

T. DeWitt Cuyler Bradish Johnson Wiliiam H. Taylor 
William A. Day Otto H. Kahn Henry Rogers Winthrop 


Solicits accounts of banks, bankers and corporations upon favorable terms 


‘* THE PIONEER OF THE WEST"’ TOK 

aq) HE INTERNATIONAL i { ; } 
gi) TRUST OMPANY Firs Nationa 
— in DENVER offers 
to banks, bankers and Trust Bank 


Companies the advantages of ee 
its facilities as a Western of Henver, Cola, 


correspondent. For over seven~ Organized May 10, 1865. 


teen years it has employed 


every means known to safe Ca . 
) pital $1,000,000.00 
banking. Its growth has been Surplus $1.000.000.00 


healthy, steady and continuous. 


INTEREST PAID ON BALANCES 
OFFICERS: 


D. H. MOFFAT S. G. GILL D. H. Morrart, President, 
President Secretary 
THEO. G. SMITH P. E. CLELAND 
Vice-President Assistant Secretary cs : ere a . 

F. G. MOFFAT H. H. BROOKS >. S. Hat Guwot0rt, Asst. ( ashier. 
Vice-President Trust Officer J.C. Houston, Asst. Cashier. 


Tuos. KEE ry, Vice-Prest. 
F. G. Morrart, Cashier 





Josia 
G. Cl 
Jose] 
B. Hi 
Geor, 
A. Bs 
Grier 


TRUST COMPANIES 


Commonwealth 
Trust Company 


BUFFALO, N. Y. 


Capital and Surplus . . . $1,000,000 
The thoroughly organ- 
ized equipment of this 
Company renders it ex- 
ceptionally serviceable in 
caring for bu. aess in 
Western New York. 
Deposits received and 
34% interest allowed, 
payable quarterly. 
Correspondence invited. 


MARYLAND TRUST CO. 


BALTIMORE 
MD. 


CAPITAL, - - 


$1,500,000 


DIRECTORS 


Josiah L. Blackwell, John T. Hill, 


G. Clymer Brooke 
Joseph R. Foard, 


George C. Jenkins, 
J. V. McNeal, 


The 
Cleveland 
Trust Company 


CLEVELAND, OHIO 


Capital $2,500,000 
Surplus - $2,500,000 


This Company acts as 
Trustee of Corpora- 
tion Mortgages, as 
Transfer Agent or 
Registrar and in any 
Trust Capacity 


It solicits the deposit 
of Corporation, Bank, 


Individual and Trust 
Funds 


CENTRAL 


Trust Company 
OF ILLINOIS 


CHICACO 


CAPITAL - - - $2,000,000 
SURPLUS 2 UNDIVIDED PROFITS 1,000,000 


Banking, Savings and Trust Departments 
OFFICERS 


B. Howell Griswold, . 
George Garr Henry. 

A. Barton Hepburn, 

Grier Hersh, 


| Osear G. Murray. 
Henry F. Shoemaker, 
James Speyer, 
Douglas M. Wylie, 

L. 8. Zimmerman. 


OFFICERS 


L. 8S. ZIMMERMAN 

J. V. MeNEAL................- 
CARROLL VAN NESS.... Secretary 
JERVIS SPENCER, Jr. Treasurer 
IVAN SKINNER._...Asst, Sec & Asst. Treas. 


.. Acting President 
..-- Vice-President 


Transacts a General Trust and Banking Business 


NTEREST ALLOWED ON DEPOSITS SUBJECT T0 CHECK 
CORRESPONDENCE SOLICITED 


CHARLES G. DAWES, 
President. 
W. IRVING OSBORNE, 
Vice-President. 
A. UHRLAUB, 
Vicé-President. 
WILLIAM. R. DAWES, 
Cashier. 


L. D. SKINNER, 
Assistant Cashier. 

W. W. GATES, 
Assistant Cashier. 

ALBERT G. MANG, 

Secretary 
MALCOLM McDOWELL, 
Assistant Secretary. 


DIRECTORS 


A. J. EARLING, Pres. C., M. & St. P. Ry. 


P. A. 


VALENTINE, Capitalist. 


ARTHUR DIXON, Pres. Arthur Dixon Transfer Co. 


CHARLES T. BOYNTON, 


Pickands, Brown & Co. 


ALEXANDER H. REVELL, Pres. Alexander H. Revell 


& Co 


S. M. FELTON, Pres. Mexican Central Railroad, Ltd. 
T. W. ROBINSON, Vice-President Illinois Steel Co. 
CHANDLER B. BEACH, C. B: Beach & Co. 

GEO. F. STEELE, International Harvester Co. 

W. IRVING OSBORNE, Vice-President. 


CHARLES G. 
Currency. 


DAWES, 


Ex-Comptroller of the 





TRUST COMPANIES 


UNITED STATES 
MORTGAGE @ TRUST COMPANY 


Broadway and 73rd St. 


55 Cedar St. 


8th Ave. @ 125th St. 


Pays interest on deposits subject to cheque and allows 


special rates on time deposits. Issues foreign and domes- 


tic letters of credit. Prepares and certifies municipal 


and corporation bonds and acts in all fiduciary capacities 


| CAPITAL AND SURPLUS, $6,000,000 | 


Phe 
Baltimore | rust 


and (fuarantee 
@ompany 


BALTIMORE, MARYLAND 


Capital $800,000.00 
Surplus $2,000,000.00 


Solicits Accounts of 
Banks, Bankers, Corporations and Individuals 
on Favorable Terms 


THOS. H. BOWLES, PRESIDENT 


Organized in 1889 


“EQUITABLE 


GUARANTEE 4x0 


TRUST CO. 


WILMINGTON, DELAWARE 
Capital & Surplus, $1,000,000 


OFFICERS DIRECTORS 
OTHO NOWLAND, : E. Bringhurst, J1 

President J.Smith Brennan 
E. BRINCHURST, JR., 

Vice-President. 

RP ih) Ge Samuel K. Sn 

J.T. PENNYPACKER, | #eSiyaemien ‘ ~ J. Wilkins Cooc 

Secretary & Trust ae illar« 

Officer. 

RICHARD REESE, 

Treasurer. 
WM. GC. TAYLOR, 

Asst. Secy & Treas, 


Solicits all business of a Trust Company 
or Banking nature 


Collections made on favorable terms 


iB 2% [INTEREST >*'5, DEPOSITS 
























WE OFFER 


LONG TERM 


UNDERLYING 
BONDS 


OF THE 


Public Service 
Corporation 
of New Jersey 


Netting 
4.30% to 5.20% 


We send to investors, 
on request, a weekly 
list of offerings. 


Also a specially pre- 
pared circular de- 
scribing the Public 
Service Corporation of 
New Jersey. 


Perpetual Interest- 
Bearing Certificates 


WRITE 


Fidelity TrustCo. 


Newark, N. J. 


Bond Department or 
Telephone 1932 Market 


TRUST COMPANIES 


THE MODERN 
TRUST COMPANY 


Secure latest edition of 
this valuable book by 


Messrs. Kirkbride and Sterret 


PRICE, $2.65 POSTPAID 


Trust Companies Publishing Assn. 


15 WILLIAM STREET, 
New York City 





a Se ee ee 















Fulton Trust Co. 
30 NASSAU STREET 


Undivided Protts $1,200,000 


Pays Interest on Deposits 


OFFICERS 
Henry C. Sworps, President H. H. CamMann, Vice-Pres. 
H. W. REIGHLEY, 2d Vice-President & Secretary 
CHARLES M. VAN KLEECK, Asst. Sec’y 
TRUSTEES 


Henry C. Swords 5 ag S P< 
J. velt 


Lispenard Stew art Robert Goelet 
Henry Lewis Morris Frederic de P. a er 
Edwin A. Cruikshank Alfred E. Marl 
Charles A. py ody Richard H. W illis ams 
J Francis Freeman Howland Pell 
Douglas Rob inson Archibald D. Bue see! ll 
Charles 8. Brown Arthur D. W 






auntie 
s were 


George G. DeWitt Charles M. News com be 


xxii ___-TRUST COMPANIES 


THE PEOPLES TRUST COMPANY 


Borough of Brooklyn, NEW YORK CITY 


Organized 1889 
181-183 MONTAGUE STREET 


Branches at 
Bedford Avenue, Corner Halsey Street Clinton Avenue, Corner Myrtle Avenue 








OFFICERS: 
CHARLES A. BOODY, President. 
1. G. DETTMER, First Vice-President ot yl gt a —o 
- — 7 —) va) ee Tin reat ++ 4 sLIA} . . 
HORACE J. MORSE, Second \ ice-Pre siden 7 Se *. ae 
CHARLES L. SCHENCK, Third Vice-President CLARENCE I. McGOWAN 
ind Secretary Assistant Secretaries 


CHARTERED 13866 


Brooklyn Trust Company 


Main Office: 177-179 Montague St. 
Branch: Bedford Avenue and Fulton St. 
Manhattan Office: 90 Broadway (2 Wall St.) 
Capital - - - - $1,000,000.00 
Surplus and Undivided Profits 2,208,113.00 


THEODORE F. MILLER, President 
Samuel W. Boocock, Vice-President Frank J. W. Diller, Assistant Secretary 
Alexander M. White, Vice-President Willis McDonald, Jr., Assistant Secretary 
David H. Lanman, Treasurer Horace W. Farrell, Assistant Secretary 
Stanley W. Husted, Secretary C. O. Brinckerhoff, Mgr. Bedford Branch 


Long Island Loan & Trust Company 
TEMPLE BAR 
BOROUGH OF BROOKLYN, NEW YORK CITY 


Capital - . . $1,000,000 
Surplus and Profits - 2,000,000 
OFFICERS 


President - - Edward Merritt 
First Vice-President - Clinton L. Rossiter Secretary - - Frederick T. Aldridge 
Second Vice-President - David G. Legget Assistant Secretary Willard P. Schenck 








Kincs County TRUST COMPANY 


342, 344 & 346 Futton St., City of New York, Borough of Brocklyn 


Capital, $500,000.00 Surplus, $1,500,000.00 Undivided Profits, $440,000.00 


JULIAN D, FAIRCHILD, President 
WILLIAM HARKNESS, THOMAS BLAKE, Secretary. 
D. W. McWILLIAMS, - Vice-Prest's. WILLIAM J. WASON, Jr., Asst. Seey. 
JULIAN P. FAIRCHILD, ) J. NORMAN CARPENTER, 7rus# Officer. 
GEO. V. BROWER, Counsel. 












TRUST COMPANIES xxiji 


TheTrustCompany of North America 


505 CHESTNUT STREET, PHILADELPHIA 


Capital and Surplus, = = - $1,350,000 


OFFICERS 
ADAM A. STULL - - - - - - . : President 
HENRY G. BRENGLE . - - - First Vice-President and Treasurer 
JOSEPH 8. CLARK - - Second Vice-Pres'dent, Supervising Trust Department 
CHAS. P. LINEAWEAVER : . - Secretary and Assistant Trust Officer 
DIRECTORS 
Henry G. Brengle Eugene L., Ellison J. Levering Jones William F. Read 
James Crosby Brown Joseph C. Fraley Maleolm Lloyd Frank Samuel 
John Cadwalader Harry C. Francis John MelIlhenny Adam A. Stull 
E. W. Clark, Jr. Henry L. Gaw, Jr. Richard Waln Meirs Edward D. Toland 
Eckley B. Coxe, Jr. Howard 8. Graham Clement B, Newbold Joseph R. Wainwright 
Edwin 8. Dixoa Samuel F. Houston John W. Pepper William D, Winsor 


Pays Interest on Deposits. Executes Trusts 
Takes Charge of Real Estate and Furnishes Letters of Credit 
Saving Fund Pays 3} Per Cent. 


MERCANTILE TRUST & DEPOSIT COMPANY 


OF BALTIMORE 


CAPITAL - - $1,500,000.00 
SURPLUS - - $3,000,000 .00 


Transacts a General Trust Business. Solicits Deposits, on which Interest 1s allowed 
Offers its Best Services wherever Practicable. 


JOHN GILL of R., President A. H. 8. POST, 2nd Vice-President 
WILTON SNOWDEN, Vice-President JOHN McHENRY, Treasurer 





JOSEPH R. WALKER, Secretary 
T. H. FITCHETT, Asst. Sec. and Treas. 


a Ah ea eNO 


| HAMILTON TRUST COMPANY 


191 MONTAGUE ST., BROOKLYN, NEW YORK CITY 





Capital, $500,000.00 Surplus and Undivided Profits, $950,000.00 
OFFICERS: 

Willard E. Edmister - - - President George Hadden - . - 8d Vice-Pres. & Sec’y 

William Berri . - - Ist Vice-Pres. Robert S. Girling - . - Assistant Secretary 


4 Walter C. Humstone - + 2d Vice-Pres. Joseph C. Hecker, Jr. - Assistant Secretary 
SE OE TORRE: ENG te CEE Soo ERIE RE ee ee Om 
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TRUST COMPANIES 


Capital - - $1,000,000 FUMES 135 BDQANWAY 


Surplus & Profits, 1,500,000 So sae NEW YORK CITY 


WILLARD V. KING, President 
WILLIAM H. NICHOLS, Vice-President HOWARD BAYNE, Vice-Pres. & Treas. 
LANGLEY W. WIGGIN, Secretary FRED. C. MARSTON, Asst. Secretary 
PARK TERRELL, Manager Municipal Department GEORGE E. WARREN, Trust Officer 


DIRECTORS 


JOHN D. BARRETT JOHN R. McGINLEY 

Johnson & a Insurance Manufacturer, Pittsburg, Pa. 
SAMUEt. G. BAY CHARLES F. MATHEWSON 

President besieees National Bank Krauthoff, Harmon & Mathewson, Attorneys 
ROBERT 8S. BRADLEY GEO. BARCLAY MOFFAT 

Chairman Am. Agricultural Chemica! Co. Moffat and White, Bankers. 
FREDERICK H. EATON WILLIAM H. NICHOLS 

President Am. Car and Foundry Co. Chairman, General Chemical Co. 
JAMES M. GIFFORD AUGUSTUS G. PAINE 

Gifford, Hobbs & Beard, Attorneys President New York and Penn. Co. 
HENRY GOLDMAN | WM. R. PETERS 

Goldman, Sachs & Co., Bankers | Peters, White & Co., Chemicals. 
WILLI AM N. HARTE CLARENCE W. SEAMANS 

Treas, Title Insurance Company of N¢ ork President Union Typewriter Co 

A. B. HEPBURN j HERMANN SIELCKEN 

President Chase National Bank Crossman & Sielcken, Merchants. 
WILLARD V. KING FREDERIC A STRAUSS 

President of the Company . Seligman & Co., Bankers 
G. HERMANN KINNICUTT ARTAU ik TU RNBULL 

Kissel, Kinnicutt & Co., Bankers Post & Flagg, Bankers. 
ANTHONY R. KUSER MIC HABL M. VAN BEUREN 

President South Jersey Gas, Electric & Trac. Co. Van Beuren, Martin & Jesup, Bankers 


INDEPENDENT OF THE CONTROL OF ANY SINGLE INTEREST 





WACHOVIA 
LOAN & TRUST 
COMPANY 


Winston-Salem, N. C. 


North Carolina’s Oldest and Strongest Trust Company 


Invites Accounts of Banks, Trust Companies, Corporations and 
Individuals, on the Most Favorable Terms 


F. H. FRIES, President H. F. SHAFFNER, Vice-Prest. & Treas. 
T. S. MORRISON, Vice-Prest. THOS. MASLIN, Asst. Treas. & Secretary 
















TRUST COMPANIES 


Fipeuity Trust (omPAaNy 


(INCORPORATED 1866) 


Nos. 325-331 CHESTNUT STREET 
Nos. 43-53 SOUTH FOURTH Srakee} PHILADELPHIA 


Capital $2,000,000 Surplus $8,000,000 


Pays Interest on Deposits 


Executes Trusts of Every Description 
Safes for Rent in Burglar-Proof Vaults 
Securities and Valuables Taken for Safe-Keeping 
Wills Safely Kept Without Charge 


R. ELLIS, Prest. WM. P. GEST, Vice-Prest. 
R. M. SCOTT, Treas. JOS. McMORRIS, Sec. 





THE MECHANICS’ TRUST COMPANY 


Of New Jersey 


COLLECTIONS BAYONNE, N. J. DIRECTORS: 
DAILY PRESENTATION BY OUR goRARLES 8. BOS 





















WILLIAM G. BESLER 
JOSEPH BRADY 
GEORGE CARRAGAN 
WARREN DELANO, Jr. 
LUCIUS F. DONOHOE 
CHARLES EDDY 
WILLIAM C. ELMAN 


MESSENGERS 


ON 
STATEN ISLAND (BoROUGH 
OF RICHMOND), NEW YORK CITY 


JERSEY CITY (INCLUDING 
GREENVILLE) 


HOBOKEN AND BAYONNE 














ROBERT Re M AFFE r Ht 
JOHN A. MIDDLETON 
EDWARD T. PERINE 
DE WITT VAN BUSKIRK 
WILLIAM WOODWARD 
GEORGE W. YOUNG 
CHRISTIAN B. ZABRISKIE 


OFFICERS: 


DE WITT VAN BUSKIRK 
President 
CHRISTIAN B. ZABRISKIE 
Vice-President 
WILLIAM R. WILDB 
Treasurer 
FREDERIC C. EARL 
Secretary 


THOS. J. KITTS 
{Asst. Treasurer 





















COLLECTIONS FOR AND 
ACCOUNTS OF BANKS 
SOLICITED 


RECIPROCAL BALANCES 
BASED ON VOLUME 
OF BUSINESS 





































NAPE ORF ARR NISE RD Re 









Organized 1886 


' Only Trust Company in New 
| Jersey that clears through 
) the New York Clearing House 


TRUST COMPANIES 














Bunnag 
V SAVINGS ~°TRVST | 
Mm COMPANY gq if 
hy Cleveland @ 


crciatniaininpetmimaaniiniapaiaiinatiatiinia asia ae 
LLL ae 
mi] THE OLDEST AND LARGEST Lil 
1 || TRUST COMPANY IN OH 








ASSETS 


OVER 


Hl FORTY We 


MILLION |} 
| Ds 























UNION TRUST 
COMPANY 


PROVIDENCE, R. I. 


CAPITAL, - $1,000,000 
SURPLUS, 500,000 


GENERAL BANKING AND TRUSTS 


Rathbone Gardner, President 
Archibald G. Loomis, Vice-President 


ASSETS OVER $5,500,000.00 
Capital $300,6.900 Surplus (earned) $300,000.00 


Spokane «Eastern 
Trust Company 


Twenty Ye ears Under One Management 


SPOKANE, WASH. 


N addition to doing a general 
banking business, the Company 
has been for many years giving 

especial attention to handling in- 
vestments for non-residents who 
wish to take advantage of the ex- 
ceptional security and attractive 
rates prevailing in the Spokane 
country. Correspondence is in- 
vited with a view to placing funds 
in first classs bonds and mortgages 
to net 5 to 6% per cent. 


J. P. M. RIcHARDs, 
President R. L. RuTTER, 


Secrelary. 


St. Louis Union 
‘Trust Company 


St. Louis, U. S. A. 


Capital, Surplus and Profits, $11,500,000.00 
Deposits , , 23,000,000.00 





TRUST COMPANIES 


NiCKERBOC, 
TRUST CO. -# 


358 Fifth Avenue, Corner 34th Street 


60 Broadway 125th St. & Lenox Ave. 148th St. & Third Ave. 
NEW YORK, N. Y. 
OFFICERS 


CHARLES H. KEEP, President 
BENJ. L. ALLEN, Vice-President | HARRIS A. DUNN, Secretary and Treasurer 


JAMES E. MILLER, Assistant Secretary 
FRANCIS HENDERSON, Vice-Pres. and Trust Officer. J. SPERRY KANE, Assistant Treasurer 


WiLLIAM TURNBULL, Vice-President PAUL H. HUDSON, Auditor 


TRUST DEPARTMENT 
ORRIN R. JUDD and R. L. CERERO 


Assistant Trust Officers 


DIRECTORS 
G. LOUIS BOISSEVAIN CHARLES H. KEEP 
_Kean, Van Cortlandt & Co., Bankers President of The Company 
FREDERIC K G ‘ BOURNE HINSDILL PARSONS 
New York City a. 1c sel & V. P. General Electric Co 
FRANKLIN Q. BROWN enera ounse . ° ren a u e 
Redmond & Co., Bankers SAMUEL T. PETERS 
EDWARD H. CLARK Williams & Peters, Coal Merchants 
Manager Hearst Estate HERBERT L. SATTERLEE 
a ge ly HOFFMAN Ward, Hayden & Satterlee, Counselors-at-Law 
New or City "'TTT.TAM A TICKER 
J. HORACE HARDING WILLIAM A. TUCKER icaiedate 
Charles D. Barney & Co., Bankers Tucker, Anthony & Co., Bankers 
WILLIAM B. JOYCE PAYNE WHITNEY 
President National Surety Co. New York City 


JOSEPH T. BROWN, Vice-President 


Old Colony Trust Company 


BOSTON, MASS. 
Capital and Surplus $7,500,000 


DIRECTORS 


T. Jefferson Coolidge, Jr., Chairman 
Gordon Abbott Frederic C. Dumaine Laurence Minot 
Oliver Ames Frederick P. Fish Richard Olney 
Cc. W. Amory Reginald Foster Robert T. Paine, 2d 
Charles F. Ayer George P. Gardner Henry Parkman 
Samuel Carr Robert F. Herrick Philip L. Saltonstall 
B. P. Cheney Henry S. Howe Herbert M. Sears 
T. Jefferson Coolidge Walter Hunnewell Nathaniel Thayer 
Charles E. Cotting Thomas L. Livermore Lucius Tuttle 
Philip Y. DeNormandie Charles S. Mellen Stephen M. Weld 
Philip Dexter Charles W. Whittier 
PRESIDENT 
Gordon Abbott 
Vice-Presidents, Francis R. Hart Treasurer, Frederic G. Pousland 
James A. Parker Cashier, E. Elmer Foye 
Wallace B. Donham Secretary, Julius R. Wakefield 
Asst. Secretary, Joseph G. Stearns 
Trust Officer, F. M. Holmes 


Authorized Reserve Agent for Trust Ce:panies in Massachusetts and Rhode Island 








TRUST COMPANIES 








LINCOLN TRUST COMPANY 


208 FIFTH AVENUE 


A 
Vice-Pre 
Treasurer 


BI 


ABRAM M. 
HORACE F. 


HYATT, 
POOR, 


OFFICERS 


LEXANDER WEBB, JR., 
sident 


Ss 


: JOSEPH 
tECKENRIDGE CARROLL, 


Ss. 2 
Asst 


sRAY, 


Treas. 


President. 
OWEN WARD, 


Vice 


-President 


Secretary 


Statement of condition at the close of business December 31, v3 


ASSETS. 
Cash in vault Lane as 
Ce CED 6 wc snicse des 
Demand loans on Collateral 
Time loans on collateral. . 
Bills purchased 
Bonds, Market Value 
Stocks, market value 
Bonds and mortgages 
Rents receivable ....... 
Accrued interest receivable 


Ww. D 
George C. 
George C. 
William G. Conklin 
Robert E. Dowling 
Stuart Duncan Clarence 
William Felsinger W. De La 


BROADWAY & LISPENARD 


FREDERIC P. DAVIS, Manager 


Robert G 
Samuel \ 
Abram M 
Arthur 


s3aldwin 
Boldt 
Clark 





Iselin 
Bradish Johnson 


$1,421,857.99 
1,848,144.08 
1,982,526.01 


Capital 
Surplus 
Undivided 


Deposits 


. 353,300.00 
1,071,244.43 
2,041.66 
39,501.21 


$14,079,668.23 


DIRECTORS 


Leask 

Wm. G. McAdoo 
John P. Munn, M. 
James Quinlan 

Irving E 
William Salomon 
B. Aymar Sands 


oelet George 


Hoffman 
Hyatt 


H. Kelsey} 


ncey 


ST. 


THe Mortcace-Bonpo 


profits é< dna . 
Reserved for taxes and expense 


Raymond 


LIABILITIES. 
Se EES FS ee $1,000,000.00 
500,000.00 
56,731.00 
5,300.00 
12,517,637.23 


$14,079,668.23 


N 


Stern 


Isaac Seligman 
Louis 
Samuel D. Styles 
Frank Tilford 
Owen Ward 


Alexander 


D. 


S. Webb, Jr. 


BROADWAY & 72D ST. 


NELSON F. GRIFFIN, Manager 





CompPaNny 


or New Yorn 


59 LIBERTY STREET 


CAPITAL AND SURPLUS 


$2,400,000 


Issues Mortgage-Bonds netting 412%, which are the direct obli- 
gations of the Company, and arefurther secured by the deposit 
of first mortgages on improved city Real Estate with the 
United States Trust Company, as Trustee for the Bondholders. 


JOHN ARBUCKLE, 
Arbuckle Bros. 
LOUIS V. BRIGHT, 
Vice-Pres. Lawyers 

Trust Co 

GUY CARY, 

Cary & Robinson, 
Law 

EDWIN W. COGGESHALL, 
Pres. Lawyers Title Ins. 
Co. 

HARRIS D. COLT 
Curtis, Mallet-Provost 
Attys.-at-Law. 

WILLIAM P. DIXON, 
Dixon & Holmes, Attys.-at-Law. 

CHARLES EINSIEDLER, 
Heidelbach, Ickelheimer & C 


Title Ins. & 
Attorneys-at- 
& Tr. 
‘olt, 


& 


o. 


DIRECTORS 


C. EVERS, 


Law) Mortgage Co. 


JULIAN D. FAIRCHILD, 

Pres. Kings County Trust Co 

ROBERT WALTON GOELET, 
New York. 

HENRY E. HOWLAND, 
Howland, Murray & 
Attys.-at-Law. 

THOMAS H. HUBBARD, 
Pres International 
Corp 

GEORGE A. HURD, 
Vice-Pres. of the Company. 

RICHARD M. HURD, 
President of the Company. 


CECIL 


Sec ers 


Prentice, 


Banking 


JOHN T. LOCKMAN, 
DeWitt, Lockman 
Attys.-at-Law. 

ANDREW J. MILLER, 
Boissevain & Co 

DAVID B. OGDEN, 
Counsellor-at-Law. 

GEORGE L. RIVES, 
Ex-Corp. Counsel, 
York. 

FELIX ROSEN, 

Hayden, Stone & Co. 

AYMAR SANDS, 

Bowers & Sands, Attys.-at-Law. 

ERNST THALMANN, 

Ladenburg, Thalmann & Co. 


& Dewitt, 


City of New 


B. 




















TRUST COMPANIES 


INCORPORATED MARCH 10, 1812 


THE 
PENNSYLVANIA COMPANY 


for 
Insurances on Lives and Granting Annuities 


(TRUST AND SAFE DEPOSIT COMPANY) 
517 Chestnut Street 
Philadelphia 


Capital, $2,000,000 _ :: $$ Surplus, $3,500,000 
Cc. S. W. PACKARD, President 


Invites Accounts of Individuals and Corporations. 


Broad Street Office, 
Franklin Bank Building 


Trusts of every description executed. 
Safe Deposit Boxes Rented. 








CARNEGIE TRUST COMPANY 


115 BROADWAY, NEW YORK 
Commenced Business January 2, 1907 


Capital, Surplus and Undivided Profits 


OFFICERS 
JOSEPH B. REICHMANN, President 





JAMES ROSS CURRAN - Vice-President J.J. DICKINSON, Jr. -  ASss’t Treasurer 
ROBERT L. SMITH - - _ Vice-President ALBERT E. CHANDLER ~- _ Ass’t Secretary 
STANTON C. DICKINSON - - Treasurer LAWRENCE A. RAMAGE - Trust Officer 
ROBERT B. MOORHEAD - - Secretary LEVESTER G. BALL - - - Auditor 


ACCOUNTS INVITED 








TRUST COMPANIES 


Executor , Trustee 
Chartered 1822, 

The Farmers’ Loan and Trust. Company, 
Nos. 16, 18, 20 & 22 William Street. 
Branch Office, 475 Lifth Avenue, 

New York, 

RIS: 


NDON: 
18 Bishopsgate St., Within. 41 Boulevard Haussmann 
Letters of Credit, Bills of Exchange, Cable Transfers 


GIRARD TRUST COMPANY 


CHARTERED 1836 


Capital and Surplus, $10,000,000 


INTEREST 
Gia, ALLOWED 
ACTS AS 5 - 


ON DEPOSITS 
EXECUTOR, 


ADMINISTRATOR . qi so iz CARES FOX 
iti ; t REAL ESTATE 

TRUSTEE AND 7 | 
sing Bape: BURGLAR- F 
GUARDIAN. FM Vaal Bape URGLAR-PROO 
VAULTS 


OFFICERS 
EFFINGHAM B. MORRIS President 
WM. NEWBOLD ELY, First Vice-President ALBERT ATLEE JACKSON, Second Vice-President 
CHARLES J. RHOADS, Third Vice-Pres. and Treas. E. S. PAGE, Secretary 
GEORGE H. STUART 34d, Asst, Treas. SAMUEL W. MORRIS. Asst. Secretary 
JONATHAN M. STEERE, Trust Officer MINTURN T. WRIGQST, Real Estate Officer 


PHILADELPHIA, PA. 





Care 
. 


% 




























CARNEGIE TRUST COMPANY 


115 BROADWAY, NEW YORK 


Commenced Business January 2, 1907 
Capital, Surplus ; and Undivided Profits 
: $2,500,000 








OFFICERS 
JOSEPH B. REICHMANN, President 
JAMES ROSS CURRAN ~ Vice-President. J. J. DICKINSON, Jr, - —Ass8’t Treasurer 
ROBERT L. SMITH ++ .- — Vice-President’. ALBERT E.CHANDLER- - .-Ass’t Secretary 
STANTON. C. DICKINSON -= - Treasurer. LAWRENCE A. RAMAGE - Trust Officer 
ROBERT B. MOORHEAD *- ~ Secretary LEVESTER G; BALL + - Auditor 





ACCOUNTS INVITED 


Trust Fund Investments 








E earnestly solicit the:patronage of Trust Companies having in 
their charge funds 'to be placed.in bonds. . We have madea 
careful study of this subject and offerto Trustees a-specialized 

service which has developed for usa large business with this class 
of investors. .« We at all times carry. a representative line of bonds 
legal-in the various. states, as. well as.higher: yield; but. safe, bonds 
suitable for funds not under restriction, 


Correspondence invited, 
Current circular. mailed’on application, 


| NL, HALSEY & ‘CO. 


Bankers and: Dealers.in Government, sis Mit 
Radroad and. Public :Utihiy Bonds 


49 WALL STREET, . NEW YORK 
PHILADELPHIA CHICAGO SAN FRANCISCO 





INCORPORATED MARCH 10, 1812 


| uae ea 
PENNSYLVANIA COMPANY 


for Insurances on Lives and Granting Annuities 


TRUST AND SAFE DEPOSIT COMPANY 


Capital, $2,000,000 . Surplus, $3,500,000 





BROAD STREET OFFICE, 317 Chestnut Street 
Franklin Bank Building Philadelphia 


C..S. W: PACKARD, President 


Invites Accounts of Individuals and Corporations. 
Trusts of Every Description- Executed. 
Safe Deposit Boxes - Rented. 





COMMERCIAL TRUST COMPANY 


20-SOUTH BROAD STREET CITY HALL SQUARE 


PHILADELPHIA 


CAPITAL SURPLUS 
$1,000,000.00 $1,750,000.00 





THOMAS DeWITT OCUYLER, President 

JOHN H. MASON, Vice-President 

W..A. OBDYKB, Secretary and Treasurer 

H. W, STEHPDEST, Asst. Secretary and Asst. Treasurer 





DIRECTORS 


H. W. BIDDLE THOMAS DeWIZT OCUYLER RUDULPH ELLIS 
CLEMENT A. GRISCOM EFFINGHAM B. MORRIS ARTHUR E,. NEWBOLD 
©. STUART. PATTERSON SAMUEL REA SIDNEY F. TYLER 
HORATIO G. LLOYD SAMUBL T, BODINE HENRY TATNALL 

J. R. McALLISTER HENRY C. FRICK ROBERT K, CASSATT 
WILLIAM C. SPROUL OHARLEMAGNE TOWER MOREIS L, CLOTHIER 
CHARLTON YARNALL ROBERT ©. DRAYTON JOHN H. MASON 

WILLIAM M. BARRETT 


Invites Accounts of Individuals, Firms 
and Corporations 








oe 


